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South Korea edges 

toward 

political reform. Page 4 
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.Worjd news 


Pretoria 
on 

torture 



Mr Louis le Grange, South African 
Law and Order Minister, submitted 
an undertaking to the Pretoria Su- 
preme Court that no further police 
assaults would he carried out on Fa- 
ther Smangaiiso Mkhatshwa, secre- 
tary genera] of the Catholic Bish- 
ops' Conference. 

The minister said he was making 
the undertaking “without admitting 
the allegations." 

In his affidavit, Father Mkaisbwa 
said he had been “humiliated in 
various ways" while being interro- 
gated by five security police who 
worked in shifts. Be had been made 
to stand for 20 hours at a time and 
could barely walk after his ordeaL 
Page 4 

Relief for Cameroon 

A massive international relief effort 
was launched to help victims of 
Cameroon's toxic gas disaster that 
killed at least 1,500 people and 
made thousands homeless. Page 4 

Iraqi raid 

Iraq said its aircraft attacked Farsi 
Island in the Gulf,-100 km south of 
Iran's main qQ forminal at Kharg 
isiand- 

Manoeuvres end 

The five-day joint US-Egyptian mil- 
itary manoeuvres ended with an ae- 
rial display in which the Egyptian 
team used Soviet, French, Chinese 
and US jets. 


Business summary.- . . 


Platinum 
exceeds 
$600 in 
London 


PLATINUM prices in London went 
above $600 an ounce to reach five- 
year highs amid continuing specu- 
lative Sever, with strong buying, es- 
pecially in New York, following re- 
newed violence in South Africa, 
source of 85 per cent of Western 
world supplies. Commodities, 
Page 28 


German rates held 


as trade surplus 
soars to record 


BY JONATHAN CARR IN FRANKFURT 



US denial . 

The US denied it was trying to pro- 
voke Ubyian leader Muammer 
Gadaffi and said it was warning 
him not to carry out anti- American 
terror acts it had evidence he 
planned. 

N-plant warning- . 

Swedish ocperts described , a nu- 
clear reactor in Soviet. Lithuania as 
even more unsafe than the Cherno- 
byl plant. before it exploded. 

Nato exercise 

Ten Nato couniries -started a sea 
and land exercise involving 150 
ships and 35,000 servicemen. Soviet 

aircraft ami submarines are set to 

” track them. Page 2. 

— Talks on Gibraltar 

Britain and Spain are to resume 
talks on Gibraltar next month to 
prepare for a ministerial meeting at 
the end of the year. Page 2 

Death sentence 

• The Soviet Government stepped up 
f • attacks on corruption by sentencing 
to death Mr Vakhobzhan Usmanov, 
L - former Uzbek cotton minister, for 
j padding production figures and tak- 
- mg bribes. Page 2 - 


Bolivian siege 

The Bolivian Government declared 
a state of siege and ordered the ar- 
my to disband a march by miners 
protesting against the ' economic 
austerity policies of President Vic- 
tor Paz Estenssora Page 16 

Funds withdrawn 

The US decided to stop financ i n g 
the United Nations Fund for Popu- 
lation Activities because of its sup- 
port forCbina's one child per family 

policy. 

Typhoon kills 13 

Typhoon Vera cut across China and 
Soutb Korea, killing 13 people . and 
leaving thousands homeless. 

Piggott fined 

Former jockey Lester Piggott was 
fined E1.000 (S1.500) for possessing 
two guns and more than 400 rounds 
of ammunition' without certificates 
at his. home in Newmarket, Eng- 
land. 


GOLD rose $4.50 to $385.50 on the 
London bullion market It also rose 
in Zurich to £388.25 from £380.25. 

In New York the December Co- 
mex settlement was 5392.00. 

DOLLAR dosed in New York at DM 
2.0525, SFr 1.S550. FFr 6.720 and 
Y156.10. It rose in London to DM 
2.0490 (DM 2.0445); FFr 6.7150 (FFr 
6.7025); SFr 1.6525 (SFr 1.6450), and 
Y15535 (Y154.65). On Bank of Eng- 
land figures the dollar's index rose 
to 111.1 from 110.8. Page 28 

STERLING dosed in New York at 
$1.4770. It fell in London to $1.4810 
($1.4845) and FFr 05450 (FFr 
9.9500), was unchanged at DM 
3.0350, but rose to SFr 2.4475 (SFr 
2.4425) and Y231 (Y229.50). The 
pound's exchange rate index fell 03 
to 7L0. Page 28 

WALL STREET: The Dow Jones in- 
dustriaLauerage dosed 438 down at 
1,80017. Page 36 

LONDON: Equities rose and banks 
were .especially popular. Gilts were 
mostly steady. The FT-SE 100 
added 7 to 1,636.8, while the FT Or- 
dinary share index gained 5.9 to 
1,288.4. Page 36 

TOKYO: Shares suffered another 
setback. The Nikkei average 
dropped 135.29 to 18,367.98. Page 36 

BANKAMERICA, troubled US 
banking group, is to scale down its 
operations in Argentina, probably 
selling 30 of its 60 branches to Qt- 
icorp, the largest US banking 
group. Page 16 

MONTEDISON, the Italian chemi- 
cals group whose agreed takeover 
offer for Sweden’s Fermenta bio- 
technology concern was rejected by 
Swedish trade unions, has been 
asked by Mr Refaat EhSayed, mar 
jority shareholder and duet execu- 
tive of Fermenta, to take only a mi- 
nority stake. 

BURROUGHS, US computer group J 
completing its £4.44bn acquisition 
of Sperry, put Sperry's large aero- 
space and marine group up for sale 
as the first move in a planned 
SlJbn divestiture programme. 
Page 17 

BOND Corporation Holdings, Aus- 
tralian brewing, resources and me- 
dia group, reported a fivefold in- 
crease in operating profits to 
A$100.5m (USS813m). mainly re- 
sulting from expansion of its brew- 
ing operations in Australia and the 
US. Page 17 

FRUEHAUF, US automotive parts | 
and truck trailer company, is to sell j 
parts of its heavy duty automotive, < 
aerospace, leasing and financing | 
operations following the $1.12bn 
leveraged buyout by a group led by j 
Merrill Lynch, Wall Street securi- , 
ties firm. Page 17 

CATHAY PACIFIC Airways. Hongj 
Kong-based carrier, reported a 69 < 
per cent rise in first-half net profits 
to HK5503.5m (S84.5m). Page 20 


WEST GERMANY piled up a new 
record trade surplus last month of 
DM 103ba ($5.3bn) - a result likely 
to bring it under further pressure 
from the US to boost economic 
growth and raise imports. 

News of the July surplus came 
yesterday as the Bundesbank de- 
cided, at its regular fortnightly 
council meeting, not to change its 
key interest rates yet 

As a result the discount rate 
stays at 3.5 per cent where it has 
been pegged since March, and the 
Lombard rate at 5.5 per cent the 
level since last August 

The central hank thus con- 
founded speculation that it might 
already ease its monetary stance in 
the wake of the latest cut last week 
(to 5.5 per cent) in the US discount 
rate. 

The decision drew expressions of 
disappointment from both Ameri- 
can and French officials, who had 
hoped for an early cut 

Mr Larry Speakes, the White 
House spokesman, asked if the US 
was disappointed with the West 
German decision, said: "We had 
hoped that other countries would 
take steps in concert with the US to 
reduce interest rates." 

It is expected, however, that the 
Bundesbank will set a new growth 
signal by reducing rates before the 
meeting of the International Mone- 


tary Fund (IMF) in Washington 
next month. 

Such action would provide scope 
for s imilar cuts by other leading in- 
dustrialised countries, just one year 
after the "Group of Ten” gathering 
in New York which agreed on a co- 
ordinated policy to depress the dol- 
lar. 

The latest trade surplus exceeds 
by DM 900m the previous record for 
a single month (last April), and 
brings the total surplus for the first 
seven months to DM 613bu. This 
compares with DM 38.9bn for the 
corresponding period last year, and 
is a further sign that the 1986 trade 
surplus will easily top DM lOObn. 

After allowing for deficits on ser- 
vices and transfer payments, the 
current account surplus totalled 
DM 5.8bn in July and DM 40.5bn in 
the first seven months (compared 
with DM 17ifbn in JanuarynJuly 
1985). 

The West Germans argue that 
their soaring surpluses in nominal 
terms are due to the drop in tire val- 
ue of their imports, caused by the 
f all of the dollar «nH the slump in 
the oil price. 

In "real terms" (after allowing for 
price changes), imports grew by 7.5 
per cent in the first half of this 
year, while exports were up by only 
2 per cent This, it is argued, shows 
Germany is already acting as best it 


can as a "locomotive" for the world 
economy. 

The Bundesbank also notes that 
money supply continues to over- 
shoot the target range set for it late 
last year, and that further steps to 
stimulate the economy might sim- 
ply bring a resurgence of infla tion. 

Despite that, it is feared that a 
further sharp fall in the dollar 
would seriously hit German ex- 
ports. It is also noted that the Rea- 
gan Administration is under grow- 
ing pressure from Congress to take 
trade protectionist measures. 

Hence the Bundesbank is gradu- 
ally moving towards a cut in its key 
rates - which would both help ar- 
rest the appreciation of the D-Mark 
and be seen as a gesture to help the 
US with its own trade problems. 

George Graham in London 
writes: The Bundesbank’s decision 
not to cut its interest rates yester- 
day had been widely anticipated in 
the foreign exchange markets, but 
the expectation that a cut was still 
immine nt helped to keep the dollar 
buoyant 

The US currency traded as high 
as DM 2.054 before closing in Lon- 
don with a gain of nearly ft pfennig 
at DM 2.049. 

The D-Mark weakened against 
other European currencies yester- 
day, 

SPD confidence buoyed at con- 
ference, Page 2 


US hopes lifted 
in key economic 


by rise 
index 


BY NANCY DUNNE IN WASHINGTON 


THE US index of leading indicators, 
a key Government gauge of short- 
term future economic activity, rose 
a healthy 1.1 per cent in July, the 
Department of Commerce said yes- 
terday, suggesting that the sluggish 
pace of growth could pick up in the 
coming months. 

It was the first gain for the index 
since a 1.3 per cent jump in April, 
and it provided some hopeful, but 
by no means conclusive, news after 
a series of disappointing reports 
which indicated that the lacklustre 
US economy, battered by imports, 
might be heading for a recession. 

A Commerce Department econo- 
mist said the boost in the indicators 
- led by a surge in M2 money sup- 
ply and the formation of new busi- 
nesses - "lends credence" to many 
predictions of improvement in the 
economy in the second half of the 
year. 

Other economists cautioned that 


the index, like the 43 per cent in- 
crease in durable goods reported 
last week, is subject to large revi- 
sions on the basis of new data. As if 
to emphasise that possibility, the 
department yesterday revised the 
June Indicators sharply down - 
from an 0.3 per cent increase re- 
ported last month to a 0.4 per cent 
decline. The index dropped 0.1 per 
cent in May. 

last month, seven of the 11 indi- 
cators making up the index showed 
an improvement including changes 
in sensitive materials prices, con- 
tracts and orders for plant and 
equipment, a rise in outstanding 
credit and a de cline in initial unem- 
ployment chums. 

Among the negative indicators 
were declines in stock prices, build- 
ing permits and new orders for con- 
sumer goods and materials. 

While the leading indicators have 
sometimes been criticised as no 


longer truly reflective of the econo- 
my, they have a good record for pre- 
dicting recessions, according to Mr 
Lany Moran, a Commerce Depart- 
ment analyst 

"They have predicted eight out of 
the last 10 recessions," he said. In 
two cases, there were no recessions, 
but there were economic slow- 
downs. 

Ad min istration economists, who 
six months ago predicted a 4 per 
cent economic growth rate for 1986, 
have since revised the forecast to 
33 per cent To meet that goal, the 
economy will have to grow at a 43 
per cent animal rate for the rest of 
the year. 

Yesterday's report had little ef- 
fect on the stock market Analysts 
said rumours of the coming report 
circulated Wall Street on Wednes- 
day afternoon. 

C a n a d a cots budget deficit. 
Page 3 


Mexico seeks lower interest 
rates in new debt package 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


MEXICO has asked for a substan- 
tial reduction in the interest mar- 
gins charged on the S48.7bn multi- 
year rescheduling agreed in 1984 to 
be included in the new debt rescue 
package it is negotiating with its 
leading bank creditors. 

The request came from Mr Angel 
Gurria, Mexico's chief debt negotia- 
tor, in New York talks late on Tues- 
day night designed to flesh out the 
new package following its recent 
SlAbn loan agreement from the In- 
ternational Monetary Fund. 

Bankers attending the talks de- 
clined to quantify the requested re- 
duction - the 14-year rescheduling 
carries an average margin of 1ft per 
cent over the London interbank of- 
fered rate (Libor) - as they said it 
was presented as a point for nego- 
tiation rather than an outright de- 
mand. 

Mexico has long said it would be 
seeking interest rate concessions 
from its bank creditors. However to 
the relief of bankers present at the 


talks Mr Gurria did not suggest 
that rates should actually be cut be- 
low Libor for Eurocurrency depos- 
its which represents their bench- 
mark cost of funds. 

It is nonetheless now clear that a 
thorough revision of the multi-year 
rescheduling agreement, including 
probably its repayment schedule, 
will be one key plank of Mexico's 
new debt package. 

According to Mexican figures 
published at the time the reschedul- 
ing was announced, some S2bn of 
principal falls due under the pack- 
age in each of the next three years. 

Mexico's ability to refinance 
these payments will dearly affect 
its need for fresh commercial bank 
finance. Because of the size of the 
multi-year package the same is true 
of its ability to reduce the interest 
margins, the bankers said. 

The bankers said that one aim of 
the new package will be to forestall 
a need for Mexico to return each 
year to its bankers because at a re- 


curring shortage of foreign ex- 
change. For that reason they are 
trying to take account now of a 
number of different problems 
which could affect the size of the 
new money requirement, put so far 
atSSbn. 

One looming problem is the bank- 
ers acceptances, totalling $3bn and 
£250m. arranged by Pemex, the 
state oil monopoly, to finance oil ex- 
ports. These have to be rolled over 
each month and are now therefore 
too large to be backed up by Mexi- 
co's dwindling oil receipts. 

Despite the conclusion earlier 
this week of a SI.6bn bridging loan 
by Mexico, the bankers said talks 
on the new package are still likely 
to be long and complicated. 

Mexico is to draw shortly $859m 
of the bridging loan, of which S545m 
is being provided by the US, S550m 
by other countries including Argen- 
tina, Brazil, Colombia and Uruguay 
and S500m by commercial bank 
lenders. 
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UK group 
wins £400m 
engineering 
contract in 
Malaysia 

By Christian Tyler in London 

THE BIGGEST civil contract ever 
awarded by the Malaysian Govern- 
ment was clinched in favour of a 
British company with the help of a 
highly concessionary loan agree- 
ment signed in London yesterday. 

Biwater Group of the UK, with its 
Malaysian partner, Antah Hold- 
ings, has won a contract valued at 
about £40Om (5592m) to supply 
piped drinking water to several mil- 
lion rural dwellers throughout the 
country. 

According to bankers close to the 
deed, which took three years to ne- 
gotiate. Malaysia will' be paying 
little more than 1 per cent interest 
on its foreign borrowing to finance 
the project 

The loan package was arranged 
by the Rank of America in London 
in D-Marks, with the addition of 
£60m of UK Government aid, the 
largest single grant ever made from 
the Government's aid and trade 
provision. The annual budget for 
this facility is less than E70m. 

Biwater, a private specialist con- 
tracting and engineering company, 
initiated the project but had to face 
Japanese and French competition. 
Its French competitor, Degremont, 
was in the running until the last 
minute with an offer to match the 
concessionary credit 
The deal was hailed by Mr Alan 
Clark, UK Trade Minister, yester- 
day as a triumph of co-operation be- 
tween the Government and the 
company. Both Mrs Margaret 
Thatcher, the Prime Minister, and 
Mr Paul Channon, former Trade 
Minister, had lobbied for the con- 
tract during visits to Malaysia last 
year. 

It was seen as cementing the po- 
litical reconciliation between Brit- 
ain and Malaysia after a controver- 
sy over the "repatriation" of British- 
owned Malaysian assets. 

The contract is worth about 
£200m to Biwater’s UK plants and 
'other British subcontractors. Mr 
Clark said it would provide nearly 
10,000 man-years of work over the 
next five years. 

Yesterday’s agreement provides a 
DM 500m (8245m) loan, repayable 
over 14 years at an interest rate of 
only 6.51 per cent, backed by the 
Export Credits Guarantee Depart- 
ment, the British Government's ex- 
port finance agency. 

The interest rate is lower than 
the present OECD-approved rate of 
6.81 per cent for fixed-rate financ- 
ing in D-Marks. But officials 
stressed yesterday that the deal 
was legitimate. 

The lower rate was achieved by 
breaking the loan into five parts to 

Continued on Page 16 


Ericsson axes 
jobs as profit 
slide continues 

BY KEVIN DONE, NORDIC CORRESPONDENT. IN STOCKHOLM 


ERICSSON, the Swedish telecom- 
munications and electronics group 
suffered a 28 per cent decline in 
profits in the first six months of 
1986 and is planning to cut 4,800 
jobs in its public telecommunica- 
tions and information systems 
workforce by the end of 1988. 

Ericsson's profitability has been 
under severe pressure since 1964. It 
has already cut some 4,000 jobs in 
its heavily loss-making information 
systems business during the last 
year. 

Profits plunged by 44 per cent 
last year and have fallen by a fur- 
ther 28 per cent in the first half of 
this year to SKr 461m (566m) - be- 
fore appropriations and taxes - 
compared with SKr 644m in the 
corresponding 1985 period. 

Profits were buoyed by extraordi- 
nary gains of SKr 163m against 
SKr 170m a year earlier. 

The group said that rationalisa- 
tion measures already implemented 
or planned should "yield a continu- 
ing gradual improvement in profita- 
bility" during die second half and in 
1987. But the growth trend in the 
market for information systems 
was a "major uncertainty". 

New orders booked in the first six 
months of 1986 fell marginally to 
SKr 16.059bn from SKr 16.196bn a 
year earlier, while group sales were 
also virtually unchanged at SKr 
15.186 bn compared with SKr 
14.907bn. 

Ericsson said that sales were de- 
pressed by the lower growth rate in 


the communications market as well 
as the lower dollar exchange rate. It 
has also disposed of some small op- 
erations and an a comparable basis, 
sales rose modestly by some 5 per 
cent 

The group had already frozen rec- 
ruitment in telecommunications at 
the beginning of the year. It is now 
being forced to take more drastic 
measures to arrest the slide in prof- 
itability in its key business area, 
which last year accounted for 29.9 
per cent of sales and 78 per cent of 
group operating income. 

Operating profits in telecommu- 
nications fell by a third last year 
and Ericsson said that profits were 
again "somewhat lower" in the first 
half of this year. 

In the face of lower growth rates 
and with existing excess capacity in 
the industry worldwide. Ericsson is 
now planning to cut a total of 2,800 
jobs in telecommunications by the 
end of 1988. 

It is shedding 600 white collar 
personnel mainly in the Stockholm 
area by the end of next year and is 
cutting factory’ workers by 1300 in 
Sweden and by 1,000 abroad, up to 
and including 1988. 

Ericsson said that modern com- 
ponents technology and more effi- 
cient production methods meant 
that the labour content in telecom- 
munications products would be re- 
duced by 25 per cent over the next 
2ft years. 

Continued on Page 16 
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GM offers cut-price 
deals to clear stocks 

BY ANATOLE KALETSKY IN NEW YORK 


GENERAL MOTORS, the world's 
largest car manufacturer, yesterday 
announced an unprecedented pro- 
gramme of cut-price financing in an 
effort to dear the backlog of unsold 
vehicles accumulating at its facto- 
ries as GM cars have continued to 
lose market share to Japanese and 
European models. 

GM will be cutting financing 
costs from 63 per cent to 23 per 
cent, the lowest interest rate in its 
67-year history, for customers who 
purchase 1986-model cars or light 
trucks before October 8. GM is also 
delaying the introduction of its 
1987-models by two weeks, to Octo- 
ber 9. This move could have impli- 
cations for the dosely watched 
quarterly fluctuations of the US 
gross national product, which has 
been influenced perceptibly in the 


last year by fluctuations in GSfs 
production schedules. 

The company was at pains yester- 
day to put an enthusiastic gloss on 
what it called its “precedent shat- 
tering programme to ignite the 
market" But Wall Street analysts 
were generally agreed that GM*s 
measures were a sign of the compa- 
ny's distress in the face of competi- 
tion which is proving much tougher 
than the once-dominant group had 
expected. 

With investories of unsold cars 
equivalent to 100 days of production 
of some models, GM was now 
"thrashing about like a wounded 
elephant" Mr David Healy motor 

Continued on Page 16 

GM/Suzuki plan assembly plant, 
Page 6 
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EUROPEAN NEWS 


WEST GERMAN SPD ENDS CONGRESS BUOYED UP AND UNITED 

Rau rises to challenge of rousing his party 

BY PETER BRUCE IN NUREMBERG 

' COULD become a real fight ^ory hard, despite high 


IT COULD become a real fight 
after all. A terrible summer 
for West Germany's opposition 
Social Democrats (SPD) has 
made it fashionable in Bonn to 
dismiss them as complete no- 
li ope rs In next January's gen- 
eral election: but the party ends 
its main pre-election convention 
here today in very high spirits 
and remarkably, if perhaps only 
temporarily, united. 

Tht may be half the battle 
won. Polls published last week 
had the SPD at 40 per cent, its 
worst showing since February. 
The main governing alliance, 
the Christian Democrats and 
Christian Social Union (CDU/ 
CSU) were steady at 45 per 
cent 

The SPD was seen to be at 
odds with itself and Ur 
Johannes Rau. the man chosen 
to challenge Mr Helmut Kohl 
for the chencellorship. a nice 
family man unsuited to the 
demands of statesmanship. 

If only because mood will be 
important in the next five 
months, Mr Rau may have 
changed all that with a two- 
hour speech to the convention 
an Tuesday. Be not only 
appealed for, and demonstrably 
won, the support of the entire 
party hut he also gave it a plat- 
form on which to campaign that 
was much more lengthy and de- 
tailed than even his friends had 
expected. 

In a sense he was Jumping 
the gun. He spoke before he was 
formally voted as chancellor 
candidate and before most of 
the hundreds of motions to the 
convention had been put. But 
in doing so, and so successfully 
(the standing ovation he won 
afterwards was as much a 



SPD TRIUMVIRATE: Parliamentary leader BanfrJochen Vogel (left), chancellor candidate 
Johannes Ran (centre) and party chairman Willy Brandt confer at the congress in Nuremberg 


demonstration of surprise on 
the pan of many delegates as 
it was of relief), he outfoxed the 
left and simply dictated to the 
party the policies he wants to 
campaign on and which many 
members said would be denied 
him by the left. 

Mr Rau still has to draw up 
a final election programme and 
present it in October, but it 
clearly will * contain a firm 
commitment to build no more 
nuclear power stations and 
gradually to dose those already 
built. 


This is a dramatic departure 
for the SDP, which 30 years 
ago used to chide the CDU 
Government for not using 
enough atomic power. The 
commitment also promises to 
be very attractive to voters and 
is probably the most powerful 
political card Mr Rau holds. 

The party is vulnerable on 
defence but, even so, Mr Rau 
successfully fought off efforts 
to force him to agree to demand 
the withdrawal of all US 
Pershing 2 and Cruise missiles 
from West German soil within 


a few months of coming to 
power. He will commit himself 
to their removal in his pro- 
gramme but he will not put a 
time limit on withdrawal. 

On an issue of such 
potential political danger be is 
to a large extent off the hook. 
His only worry now is that the 
party left, which did well 
yesterday in elections to the 
executive, may not be per- 
suaded to remain silent during 
electioneering. 

Attacking the Government’s 
economic record will also be 


very hard, despite high unem- 
ployment. Mr Rau's - aim will 
be to beat the Jobless drum as 
bard as possible but at the same 
time to avoid committing him- 
self to major spending pro- 
grammes. West German growth 
may be unimpressive but the 
electorate has learnt to appreci- 
ate the virtues of falling prices, 
and he will not want to threaten 
the current deflationary trend 
too much. 

He will try to conjure up a 
platform to foil the inevitable 
accusations of SPD statism. He 
will fiddle with, not scrap, the 
DM 20bn (£6.6bn) tax reform 
programme which Mr Kohl has 
already set in progress. He will 
levy high earners to ease youth 
unemployment, but only for a 
while. The state, he says, will 
take on more responsibility for 
promoting individual enterprise 
and risk-taking. 

If anyone can be all things 
to- all people, Mr Johannes Rau 
probably can. He only needs 
to win about 44 per cent of the 
vote to make life very difficult 
for the present government and 
its Free Democrat (FDP) coali- 
tion partners, who even at their 
present peak polls Showing have 
only 51 per cent 

Mr Rau will not form a coali- 
tion with the radical Greens, 
who now score 7 per cent in 
the pons, but neither would he 
turn away their votes in' the 
Bundestag if it meant staying 
at the head of a minority 
government. 

"If Kohl's coalition doesn’t 
win an outright majority they 
won’t la st a full term," said 
one old SPD hand here. No 
one in the party was being that 
confident a week ago. 


Czechs 
export less 
to West 

By Leslie Colltt in Berlin 
CZECHOSLOVAKIA maintained 
its pace of economic growth 
for the first half of the year, 
taut failed to boost exports to 
the west — partly because of the 
fall in oil prices— while imports 
increased. 

National income (gross 
national product minus ser- 
vices) rose 3.2 per cent against 
a target of 3.5 per cent Indus- 
trial production was also 3.2 per 
cent higher and exceeded the 
target A Czechoslovak econo- 
mic commentator, however, said 
one-fifth of industrial companies 
had not fulfilled their gross pro- 
duction plan, and those which 
had were stressing quantity 
and paying inadequate atten- 
tion to qualitative indicators. 

Exports to the west fell 
3.1 per cent against the same 
period in 1985, while imports 
from the west rose 10.7 per 
cent. Czechoslovak sales of 
petroleum products in the west 
were hit hard by falling on 
prices. 

Exports to other Communist 
countries rose 1.6 per cent, 
while imports from them were 
up 2-6 per cent 

Government officials .and the 
Czechoslovak media for some 
timo have criticised the poor 
performance of exports to the 
West and the preponderance of 
fuels, raw materials and semi- 
finished goods. 

A leading economics journal 
said last year that while 
Czechoslovakia had higher steel 
consumption per capita than 
other industrial countries, it 
achieved the lowest prices per 
kilogram of machinery exported 
to EEC countries. As planned, 
crude steel output expanded 
more slowly this year and was 
U5 per cent higher (7-8m 
tonnes) than in the same period 
of 1985. 

Electrical engineering output 
rose 9.7 per cent compared 
with a growth target of 9 per 
cent Nuclear power genera- 
tion rose 60.6 per cent and 
contributed 19.7 per cent of 
electricity production. 


Soviet scientist wins plaudits 
for candour over Chernobyl 


“HE’S LAYING it all out He’s 
admitting faults in the design, 
in training, in Soviet safety 
pholosophy," said an 
astonished delegate on the 
first day of the international 
“ post-mortem” on he Cherno- 
byl nuclear accident in Vienna 
tfitd week. 

An hour later the 500 dele- 
gats from 45 countries spont- 
aneously applauded Academi- 
cian Valery Legasov when be 
ended his five-hour marathon 
presentation of the official 
Soviet account of the disaster 
at the big Ukranian reactor. 

Professor . Legasov, a burly, 
bespectacled scientist in grey, 
suit and striped tie, engrossed 
in his presentation, seemed un- 
moved by the response. But Rus- 
sian colleagues admit it took 
them by surprise. They feared 
they were facing an inquisi- 
tion and would be indicted by 
Western nations for causing 
the accident when, as they saw 
it, they were asking for help. 
One country had already sub- 
mitted more than 40 pages of 
questions before the meeting 
even began. 

The professor heads a Soviet 
delegation of 23, composed of 
people who have managed the 
recovery from events in the 
early hours of April 26 when the 
RBMK-1000 reactor exploded 
and hurled tons of radioactive 
debris high into the sky. 

Since later that day he has 
been involved and “seen every- 
thing for himself,” to quote an- 
other delegate. His specific 
responsibilities lie in cleaning 
up the world’s worst radioactive 
mess. 

His candour has amazed and 
gratified even the Americans. 
They came warily, fully pre- 
pared for a political circus of a 
kind all too common to the 
hosts, the International Atomic 
Energy Agency. 

Prof Legasov speaks little 
English and is almost unknown 
in the West He emerged late 
in the day as leader of a team 
required to make an evidently 
well-rehearsed presentation of 


The man responsible 
for cleaning up the 
world’s worst nuclear 
disaster has greatly 
impressed delegates at 
the IAEA ‘post- 
mortem, 1 reports David 
Fishlock from Vienna. 


a very complex and sometimes 
inexplicable situation which has 
had such wide ramifications for. 
the -rest of. tile world. 

But. his. technical qualifica- 
tions are excellent He is a 
nuclear chemist born at Tula 
near Moscow, and trained at 
the Mendelev Institute. Since 
1961 he has worked at the 
Kurchatov Institute of Atomic 
Energy, near Moscow, a Soviet 
equivalent to Harwell where 
nuclear reactor technology is 
developed. 

He is first deputy director 
of the Kurchatov Institute 
under Prof Anatoly Alexandrov, 
president of the Soviet Academy 
of Sciences. He has been an 
academician from the unusually 
early age of 45. A man who 
speaks his mind bluntly, he has 
argued against colleagues who 
said that the “ three wise men ” 
from the IAEA should not be 
invited so soon after the 
accident, on the pretext that 
it might damage their health. 
As a direct result of that visit, 
the idea was born of this week’s 
international meeting to analyse 
the accident and its aftermath. 

What astonished the West 
about Professor Legasov's 
lengthy presentation were the 
asides, the unscripted and 
apparently unrehearsed admis- 
sions and insertions which so 
frankly accepted blame for the 
disaster. They established, 
moreover, that the blame must 
be shared by the Soviet nuclear 
scientists and engineers, and 
not simply heaped upon the 
operators, as was done last week 


at a news conference In Moscow. 

There had been a “tremen- 
dous psychological mistake on 
the part of designers of this 
reactor,” Professor Legasov con- 
fessed. They had simply failed 
to foresee that deliberate errors 
and violations of written operat- 
ing procedures might occur in 
what they knew was a touchy 
reactor, easily perturbed. Tech- 
nically, it would have been easy 
to prevent events escalating to 
catastrophic proportions. “This 
is a great fault on our part,” 
he said. 

His delegation has come to 
Vienna sefcfnjg "critical and con- 
structive. 'discussion” of Soviet 
plans for salvaging its nuclear 
power programme. He reported 
some of the changes already be- 
ing made to enhance safety in 
the RBMK-type reactors, said 
they would certainly rely less 
on the operator and more on 
engineering in future, and ad- 
mitted that the Soviet Union 
had failed to instil the lessons 
of earlier nuclear accidents. 

Worse still, as the meeting 
drew to a dose it became dear 
that the Soviet Union may have 
ignored the lessons of its own 
nuclear accidents. Despite a 
public denial that it had never 
previously suffered an accident 
in the RBMK reactors, the West 
believes there is considerable 
substantial evidence that an 
accident occurred in one of the 
six small military progenitons 
of this type, used to make plu- 
tonium. The efficiency of the 
emergency and decontamination 
activities at Chernobyl strongly 
suggests prior experience. 

This week. Prof Legasov pri- 
vately accepted: a British pro- 
posal for an international 
scientific conference to intro- 
duce the Soviet Union to a sub- 
ject its nuclear designers have 
clearly been ignoring, namely 
the intimate relations between 
man and maphtnff — h uman fac- 
tors — in operating nuclear 
reactors. 


Irish peat 
workers 
face lay-off 

By Hugh Caroegy 

THE IRISH state peat com- 
pany, Bord na Mona, is to lay 
off 60 per cent of its 4.300 
workers because of bad 
weather. The decision is due 
today when the board of 
directors meet to decide bow 
to respond to what Mr Patrick 
MacEveilly, its managing 
director, called a catastrophic 
fall In production because of 
two successive summers of 
bad weather. 

This latest weather-induced 
industrial crisis emerged as 
the. cabinet of Dr Garret 
FitzGerald wept Into emerg- 
ency session last night to 
tackle the economic problems 
confronting Irish farmers as 
a result of the. recent 
atrocious weather. 

Hopes that this year’s 
harvest of milled peat, Bord 
na Mena’s main revenue 
earner, would be saved by a 
spell of dry weather were 
finally dashed by this week’s 
storms. Production is expected 
to meet Just 33 per cent of 
targets, only marginally 
better than last year. 

Profits in the year to March 
1985 were 50 per cent down 
at I£5Jm (£4Jta) and Mr 
MacEveilly said there would 
be a revenue shortfall of 
I£50m over the next two 
years. He said the position 
could be eased if the Govern- 
ment met Bord na Mena's 
outstanding debts oM£I7m. 

Bord na Mona’s main 
customer is the Electricity 
Supply Board which uses 
milled peat at II power 
stations, seven supplied by 
Bord na Menu Milled peat is 
also used in the production 
of peat briquettes which are 
widely used in the domestic 
market but are now in short 
supply 

Another important Bond na 
Mona product and export, 
garden peat moss, which 
accounts for 15 per cent of 
turnover, has a different 
harvest cycle 


Big Nato exercise 
excites strong 
Soviet interest 


BY DAVID BUCHAN 

TEN NATO countries today 
start a large sea and land 
exercise involving 150 ships and 
35,000 servicemen, practising 
amphibious reinforcement of the 
alliance's northern flank, and 
which has already attracted con- 
siderable Soviet intelligence 
interest. 

Long-range Soviet Bear air- 
craft, and probably nuclear 
attack submarines, have tracked 
Nato forces approaching the 
line between Greenland, Iceland 
and Scotland, while at least two 
Soviet Rrivak frigates are 
shortly expected on station 
there, officials at the Nato 
naval command centre at North- 
wood. outside London, said 
yesterday. 

For Britain it is the first 
major- naval exercise since it 
signed an accord with the Soviet 
Union last month to prevent 
naval collisions or accidents. 
This agreement, virtually identi- 
cal to the 1972 US-Soviet 
lnddents-at-sea accord, provides 
for a special set of signals so 
that ships shadowing each other 
do not dangerously misread 
each other's intentions. 

Nato officials expect greater 
than usual Soviet surveillance. 
This is partly because the exer- 
cise, Northern Wedding, is the 
largest of its type since 1978. 
Held every four years, the last 
Northern wedding exercise was 
held on a reduced scale as it 


coincided with British involve- 
ment in. the Falkland® war. 

But the Soviet -navy may also 
use the manoeuvres as part of 
an exercise of its own in the 
eastern Atlantic, where it has 
not exerci&ed for more than a 
year. Admiral Sir Nicholas 
Hunt, the Nato Commander in 
Chief Channel, said yesterday. 

In the cat-and-mouse games 
that Nato and Soviet navies 
play, it is not unusual for one 
side’ to combine surveillance 
of other’s set-piece exercises 
with some practice manoeuvres 
of its own. 

Northern Wedding, which 
starts today with embarkation 
of British and Dutch 
amp hibious forces . from 
Plymouth and ends with land- 
ings at Lavik in Norway and 
Jutland In Denmark in the 
middle of next month, has -a 
large air element. 

- Seeking - to discount the pos- 
sibility that the US might be 
planning anot her strike against 
Libya from UK bases under 
the cover of Northern Wed- 
ding, Nato officials said yester- 
day that the arrival in Britain 
of a squadron of F-lll fighter- 
bombers from the US had 
been long planned. They were 
to form part of the orange 
(enemy) forces attacking 
planned amphibious landings. 
F-Uls flew from Britain to 
bomb Libya last April 


Minister sentenced to die 
in Moscow corruption puige 


BY PATRICK COCKBU8N IN MOSCOW 


THE SOVIET Government has 
stepped up attacks on corrup- 
tion in the five republics of 
Central Asia with the sen- 
tencing to death of the. former 
cotton minister from Uzbeki- 
stan, the centre of the- Soviet 
cotton industry. 

Since the death of President 
Leonid Brezhnev in 1982 the 
Communist party leaderships 
throughout Central Asia have 
been heavily purged for cor- 
ruption, economic mismanage- 
ment and nepotism. 

- The official Soviet news 
agency Toss said that Mr Vak? 
hfltwftian Usmanov, Uzbek cotton 
minister for 11 years up to 
1984. was sentenced. to death 
lor. .padding .production, figures, 
taking' bribes ijwdim hundreds 
H>f thousands of - roubles and aid- 
ing embezzlement. Other officials 
in the Uri>ek industry also 
received heavy sentences. 

Uzbekistan .produces two- 
thirds of the Soviet Union’s 
cotton but output has dropped 
to 5.4m tons over the past two 


years, down from 6m in the 
early 1980a. Exaggerated figures 
for cotton circulated by Mr 
Usmanov in the early 1980s may 
be responsible for the drop. 

Communist party officials in 
Kazakhstan, the largest Central 
Asian republic, were heavily 
criticised for corruption, con- 
cealing £ acts and poor agricul- 
tural performance in the Com- 
munist party dally newspaper, 
Pravda, yesterday. It said that 
meat. and milk production was 
below target, mutton output 
down and cattle and wool pro- 
duction stagnant It accused 
local . leaders of falsifying 
figures and embezzlement 
- This June Mr .Mikhaei Gorba- 
chev formally annulled po$- 
.thmnenx honours awarded to 
Mr-Sharaf Rashiduv. Co mmuni st 
party leader of Uzbekistan tor 
24 years and a non-voting 
member of the politfrunv who 
died in 1983. A purge started 
almost immediately ' after , Ws 
funeral, which was attended by 
few senior leaders from Moscow. 


Spain and tJK to resume 
Gibraltar talks next month 


BY JOSEPH GARCIA IN GIBRALTAR 


BRITAIN AND Spain are to 
resume talks on Gibraltar. Two 
rounds wjQl he held next month, 
the first concerning aviation 
and the second in preparation 
for a ministerial meeting due 
at the end of the year. 

The last round of talks was 
cancelled at Spain’s request last 
May because it did not believe 
there bad been sufficient pro- 
gress in discussions . about the 
future of the airport at Gibral- 
tar. The Spaniards had been 
pressing for two terminals, one 
of which would be tor flights 
to and from Spain, allowing 
passengers to avoid Gibraltar 
passport and customs controls. 

The proposal has met with 
resistance at political and com- 
mercial level in Gibraltar. The 
talks now due on September 10, 
to be held in Madrid, will try 


to achieve a breakthrough on 
this question as weH as in other 
areas of possible : co-operation, 
such as the resumption of mari- 
time links between the Rock 
and Spanish- mainland. 

Mr David Rafford, head of 
the Southern European Depart- 
ment at the UK JPoreJgn Office, 
left Gibraltar yesterday after 
a brief visit to sound local feel- 
ings which are ;runntagl high 
following the British decision 
to remove the ceremonial guard 
at the frontier - against the 
advice of the Gibraltar Govern- 
ment 

Spain has said it would-be 
prepared to remove its ' own 
frontier guards if Britain re- 
moved the frontier gates. This 
has been rejected as premature 
by Britain, following strong 
opposition in the colony. 


The risk of a second tidal wave of white refugees alarms Lisbon, reports Diana Smith 

Portugal performs delicate balancing act in Africa 


THROUGHOUT 1975, the 
refugees from Africa poared 
into Lisbon, Those from Angola 
had withstood 13 years of 
colonial war but could not face 
civil war in Portugal’s richest 
colony. They grabbed what they 
could and fled to a motherland 
some had never seen and others 
had not visited for 50 years. 

Alarmed by growing chare, 
settlers and colonial servants 
left Mozambique, Guinea- 
Bissau, Cape Verde and the 
islands of Sao Tome e Principe. 
They saw no future for their 
enterprise in the emerging 

Marxist regimes. 

By December 1975, 750^000 
refugees strained meagre Por- 
tuguese housing and feeding 
resources beyond all uuuts. 
Lisbon was in chaos. Every 
hotel or pension, the home of 
every refugee relative hurst 
with traumatised, angry people. 
Some adapted quickly. Others 
first turned their anger on the 
state and cheated it of every 
cent they could gouge from 
padded bills and phony 

invoices. . , , 

A 500-year colonial era was 
ended by muddled decolonisa- 
tion led by naive Portuguese 
officers eager to exorcise the 
ffgflt of an ugly colonial war 
and by naive politicians eager 
to be seen to do the right 


socialist thing. 

By the early 19S0s the 
memory was fading of the grim 
summer of 1975, with its packs 
of wildly-ululating women 
refugees chasing terrified 
soldiers — to them, treacherous 
“communists" — through Lisbon 
streets, or disoriented refugees 
wailing in lobbies of five-star 
hotels deserted by tourists who 
wanted no part of the 1975 
revolution. 

Official Portugal wanted a 
new role in Africa. It was not 
sure which: friend, counsellor, 
go-between or fi nan cier? 

But it was hard for a small, 
poor country whose 20th 
century glory had been its rich 
Southern African colonies to 
shake off a 500-rear heritage. 
Inglorious decolonisation 

whetted a need to be significant 
again in a zone that had 
plummeted into economic hard- 
ship. 

Government after government 
sought to build an African 
bridge. They had little diffi- 
culty befriending the wily 
Samora Machel in Mozambique, 
whose Frellmo ruling party was 
hard put to run a country 
devastated by flood or drought, 
guerrilla attacks by the South 
Africa-backed Rename, and 
bandits. 


Mozambique was in trouble. 
Portuguese officials and some 
entrepreneurs wanted to be 
seen to help. 

The Bank of Portugal opened 
credit lines. Naively picturing 
quick restoration of supremacy, 
some industrialists who had a 
captive market in colonial days 
and could not cope with com- 
petition. on European markets 
saw Mozambican friendliness as 
a new Eldorado. 

But Mozambique Is no one’s 


and Brazilians who rushed to do 
business when Angola had 
spendable revenue from the 
tiny oil-rich enclave of Cabinda 
— the hermeti MB LA has not 
readily trusted Portugal 
Posturing by some Portu- 
guese officials eager to prove 
their superior expertise in 
African affaire, and the in- 
escapable fact that the decolo- 
nising Alvor treaty of 1975 
equally recognised the MPLA, 
Jonas Savimbl’s Units move- 


The Portuguese strongly condemn apartheid 
but memories of what happened in 1975 when 
thousands of settlers and colonial servants 
poured out of Mozambique and Angola have 
obliged them to be cautious towards South 
Africa, where 750,000 of their fellow citizens live 


gold mine: It has no spare cash. 
Portuguese helpers have been 
kidnapped and killed by bandits 
or guerrillas. But the will to be 
friends is withstanding severe 
pressure. 

In Angola it is less easy. 

Heavily influenced by the Soviet 
bloc, co-existing with 20,000 
Cubans, rankling after being 
cheated by fast-buck Europeans 


ment and the Congo-based 
FNLA have not helped. 

Portugal cheered when South 
Africa and Mozambique signed 
the 1984 N'Komati non-aggres- 
sion pact — not only because It 
heralded a chance to build np 
economic ties with Mozambique 
in a quieter atmosphere, but 
also because It might help .to 
recoup some of the huge losses 


on the Cabara Bassa dam In 
Mozambique that cost Portugal 
$600m in loans to build in 1972 
and earned not a- penny profit 
due to frequent Rename sabo- 
tage and the tiny rates South 
Africa pays for Gabora Bassa 
electricity supplies — when 
there are any. 

In the light of continued 
clashes in Angola, of South 
Africa’s continued help for 
Renamo and the South African 
internal crisis that affects 
750,000 Portuguese citizens liv- 
ing there, today’s Portuguese 
Government has no illusions. 
Instead, It is labouring to main- 
tain a pipeline in a deteriorat- 
ing scene. 

The present Foreign Minister, 
Mr Pedro Pires de Miranda, and 
the Secretary of State for Co- 
operation, Mr Eduardo Azevedo 
Soares, are seen as practical 
men free of controversial pos- 
turing or sentimentality about 
Portuguese-speaking Africa. 
Since coming to office last year, 
they have devoted much of their 
time to the worrying African 
question. 

They want a balance that is 
especially delicate because 
Portugal condemns apartheid 
while trying not to jeopardise 
nervous Portuguese residents in 


South Africa, the least privi- 
leged whites there. Most are 
from the beautiful but poor 
island of Madeira, whose popu- 
lation they outnumber three to 
one. If they decided to . flee 
South Africa In panic as Portu- 
guese refugees fled in 1975. 
Lisbon would be honour-bound 
to take them in. The economy, 
while muOh better than in 1975, 
would buckle under an influx 
equivalent to 8 per cent of the 
population. 

“ We absorbed one . tidal 
wave without completely . col- . 
lapsing.” an official said re- 
cently, "but we'd rather not 
take another.” 

A desire to hold bade the 
tide is only part of the reason 
why Portugal wants peaceful 
change in South Africa.. A grow- 
ing understanding of the bleak' 
state of former colonies sug- 
gests that an escalating siege 
mentality in Pretoria could turn 
Mozambique and Angola into 
whipping-boys for South Afri- 
can frustrations on the excuse 
that the. two countries shelter 
toe ANC (African National 
Congress) or Swapo (the South 
West African People’s Organi- 
sation). 

Aware that * Mozambique 


“barely ticks over and that Fre- 
limo's effort to raise farm out- 
put by allowing land tenure 
for 56 years renewable rather 
than .the revolutionary three 
years non-renewable, comes too 
late, deterred from practical 
aid by relentless guerilla or 
bandit attacks, Portugal can do 
little but register concern in 
South Africa and compassion in 
Mozambique. •' 

In Angola, XJnita now with 
US backing, is strong In the 
countryside where the larger- 
urban MPLA never, established 
deep roots. Without a rural 
base the Moscow-backed MPLA 
faces the threat of famine. 
Starving Ethiopian fhn^rwi get 
more publicity but starving 
Angolan children are as badly 
off. _ 

• Eleven years after decoloni- 
sation. most of Portugal's ex- 
colonies are bruised by econo- 
mic failure and. precariously 
held by regimes that started as; 
moderates in. the era of the 
Aflcan wind of change and 
hardened into revolutionary 
Marxism in toe theatre of colo- 
nial war. Powerless to exercise 
decisive choice in Southern 
Africa, .Portugal is desperately 
txyjsg to be. at least r soothing 

Jq2||6DiC6s 


Sweden to 
launch 
satellite 
service 

By Kevin Done, 

Nordic Correspondent, 

In Stockholm 

SWEDEN is planning to launch a 
series of small satellites op to I960 
as part of a new service aimed at 
improving Swedish corporations' 
fomTmmfr”** 0 "* with their foreign 
subsidiaries, particularly in the 
Third World. 

The service, to be called Mailstar, 
is expected initially to employ two 
satellites, one launched by the Chi- 
nese Long March II rocket and one 
by the European Ariane system. 
Both would be launched as so-called 
piggyback payloads on board larg- 
er satellites. 

TeleverkeVthe Swedish PIT, will 
a majority shareholding of 60 
per cent in the Maflstar company. 
Saab-Scania, the motor and aero- 
space concern, is taking a 17 per 
cent stake in toe venture through 
its Saab Space subsidiary as is 
Ericsson, the telecommunications 
and electronics group, through its 
subsidiary Ericsson Radio Systems. 
The remaining 6 per cent will be 
held by Rymdbolaget, the state- 
owned Swedish space corporation. 

Unlike the big geo-stationary sat- 
ellites which are lodged in orbit 
above toe Equator, the Swedish sat- 
ellites will be put into a tow polar 
orbit 800-1,5000 km above the 

earth. 

As a result, the satellites will be 
able to receive and transmit signals 
to all parts of toe world with a max- 
imum delay of some three hours. 

The service is aimed at providing 
text picture communication 

chiefly with locations is developing 
countries where the local ground- 
based tdecomnmnications net- 
works are either poor or non-exist- 
ent 

It will compete with existing telex 
and telefax services, and it is 

tvml^ he^aninsTHitted for 
as Hide as SKr 25 (S3L6Q). It will be 
aimed chiefiy at the large number 
of Swedish multinational corpora- 
tions with subsidiaries in develop- 
ing countries but could be marketed 
Inter m other European countries. 

According to Mr Claes Anggard, 
deputy managing director of Rymd- 
bologet, the system will be relative- 
ly cheap to launch and could be es- 
tablished with the first two satel- 
lites in orbit for some SKr 200m - 
SKr 300m compared with the cost 
of about SKr 1 Jim tor establishing 
ae nurea tiroatgro-gtatiopgry satel- 
lite.- 

The satellites, each weighing 
some 90 kg, are expected to have a 
life of op to five years. The earth 
station tor Controlling the satellites 
worid be Ehrange, the space corpor- 
ation's space research range located 
close to Kirona, above the Arctic 
code jp northern Sweden. 

Esrange already serves as a 
ground sta t i on tor the US Landsat 
and the French Spot remote sen- 
sing satellites as well as the Japa- 
nese Exos-C and the Swedish Vi- 
king scientific satellites. Users of 
Mailstar will only need cheap re- 
mote terminals and a small roof an- 

jteflrtp- 

Televerketis now to conduct a de- 
tailed marketing study in Sweden 
and a final decision to go 
with the project is expected in 
March next year. 

Basle group in 
N-treaty call 

By John 1 Wicks In Zurich 

REGIO BASHJENSIS, an organisa- 
tion representing toe interests of 
the Basle region, has called for an 
international treaty on local nu- 
clear power stations. 

Atits annual meeting on Septem- 
ber 3 in the German binder town of 
Lflrrach, the body will vote on a res- 
olution calling on the Swiss Govern- 
ment to start immediate .negotia- 
tions with West Germany and 
France. 

Regio Basffi ensi s says the nego- 
tiations should be aimed at drawing 
up a treaty between the three gov- 
ernments on the operation of nu- 
clear power stations in the area, as 
weH as the means of warning and 
evacuating local inhabitants. 

At the same time, authorities in 
tire region are asked urgently to 
gu ar a nt ee "rapid and frank infor- 
mation” in the case of nuclear plant 
accidents. 

At present, five -unclear power 
stations are in operation in the re- 
gion, three of them in Switzerland 
and two in France. Flans exist for 
two more, in Kaiseraugst nea r Ba- 
de and in Wyhl, Germany. 
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Bank of Finland 
emerges as victor 
in markka battle 


THE Bank of Finland has emerged 
as the winner in the battle for the 
markka, but nobody is waving vic- 
tory flags in Finland. 

Fighting against devaluation 
speculation with high interest rates 
actually hurtpracticaHy all players. 
And, . furthermore, the underlying 
problems that initially caused the 
turmoil are still .there. . 

'' Speculation on the Finnish cur- 
rency began at the end of July 
when a number of institutions de- 
cided that the markka's devaluation 
was immin ent Foreign banks and 
investors began to sell the curren- 
cy, and they were joined by Finnish 
companies, which also hedged their 
positions to retain as little Hnmw f tic 
currency as possible. 

In the -eyes of these institutions, 
Finland’s economic situation after a 
spring of long strikes and in the 
face of declining trade with the So- 
viet Union, bleak prospects in the 
Western markets, declining indus- 
trial production and an overall 
slowdown in growth all smoothed 
the way to a devaluation. 

In May, the Bank of Finland had 
already encountered a similar situ- 
ation. Speculators thought the 
markka was also in the danger zone 
when. Norway lowered the value of 
the krone by 15 per cent 
And, as Finland's foreign curren- 
cy reserves kept dwindling, the cen- 
tral bank rewarded the speculators 
with a 2 per cent devaluation. 

. This time there was reputation 
-and credibility on ting. The Bank of 
Finland and the Finnish Govern- 
ment which promptly came to de- 
fend the central bank’s policy, could 
not possibly lose face again. 

The Bank of Finland chose the in- 
terest rate weapon to counter the 
trend. Step by step it hoisted the 
call money rate, at which it lends to 
Finnish banks, from' 11 per cent at 
the end of July to 25 per cent on Au- 
gust 5 and then to 40 per cent on 
August 7. 

Meanwhile, the central bank's 
convertible foreign currency re- 
serves had fallen from FM 9.7bn 
($1.9bn) on July 23 to FM 6.71m on 
August 8. 

Surprisingly, the record high call 
money rate foiled to halt the out- 
flow of currency, a fact that dearly 
reflected the strong belief among 
many bankers and companies that 
a devaluation of about 5 per cent 
was still in the offing. Reserves 


Olli Virtanen in Helsinki 
explains the background 
behind the Bank of 
Finland’s battle for the 
value of the markka - 
and why the war may not 
yet be over. 


dropped to a mere FM 3Jbn on Au- 
gust 15. 

The trench warfare, as it was 
dubbed In Finland, gradually con- 
vinced observers that the central 
bank meant business. The outflow 
of currencies came to a halt but did 
not reverse. 

Nevertheless, the market situa- 
tion ca lm ed, and consequently the 
Bank of Finland began to lower the 
call money rate. 

First, the rate came down to 35 
per cent on August 14, then gradu- 
ally to 18 per cent last Tuesday, 
where it has remained. At the gppi f* 
time, the currency reserves in- 
creased to FM 6.2bn on August 22, 
the last available figure. 

The immediate vi ctims for the 
high rates were the country’s big- 
gest hwwVc which had to pay dearly, 
a total of about FM 200m to date by 
some estimates, for their debt to the 
central bank. 

The banks pass this on to new 
loans. And during the past few days 
one bank after another haw an- 
nounced it will also raise the inter- 
est on existing loans. 

Finnish industry is now worried 
about the long-term effects of the 
high interest rates. 

The Confederation of Finnish In- 
dustries predicts that together with 
the abolition of maximum mean 
lending rates - an unrelated move 
by the central bank which «wm» in- 
to effect at the b eginning of August 
- the overall level of interest rates 
will rise substantially and keep in- 
vestment activity at very low levels 
in the foreseeable future. 

Meanwhile, the Government for- 
casts GDP growth of only 1.5 per 
cent for this year after a constant 3 
per cent increase during the past 
four years. 

Industry’s cost structure remains 
higher than in the main competitor 
countries, and there is no immedi- 
ate surge to be expected in exports, 
either. 

While the Bank of Finland may 
have won a battle in maintaining 
the value of the markka, the war 
may not yet be over. 


AMERICAN NEWS 

Tim Coone predicts a crackdown on what has fast become a financial circus 

Argentina’s money supply faces tighter controls 


*' AN ECONOMY Minister that 
can't control the Central Bank 
is like the circus master that 
cant control the lions, " com- 
mented a Buenos Aires daily 
newspaper at the beginning of 
the week following the resigna- 
tion of the president and board 
of Argentina's Central Bank 
last Friday. 

The new president. Mr Jose 
Luis Machines, in the first few 
days of his new job (be was 
formerly Deputy Economy 
Minister) has left the audience 
in no doubt, however, that the 
lions will no longer be allowed 
to play bavoc with the money 
supply and that even the whole 
financial circus in Argentina 
can expect to feel the sting of 
his whip if it fails to respond 
to the needs of the govern- 
ment’s economic strategy. 

Speaking at the closure of 
the fourth convention of the 
Argentinian Private Banking 
Association (ADEBA), on 
Wednesday, Mr Machines said 
that from now on “ firm control 
will be taken of the monetary 
base " and that a long-promised 
change in Argentina's over- 
extended and speculative finan- 
cial system is also to be 
embarked upon. 

Mr Machinea's appointment, 
backed by the team he is bring- 
ing with him from the economy 
ministry brings to a close an 
extended period of conflicts 
over monetary policy and 
reform to the financial system 
within President Raul 


Alfonsin's Government between 
the economy ministry and the 
Central Bank. Tbe conflict 
came to a head earlier in the 
month when the July inflation 
figures were announced — 6.8 
per cent — which exceeded all 
government projections and 
threatened the efforts of Mr 
Juan Sourouille. the Economy 
Minister, and his team of bright 
young technocrats who have 
drawn up and implemented the 
government's economic stabili- 
sation programme, the so- 
called Austral plan since June 
last year. 

The need to bring inflation 
back under control* on which 
the credibility of President 
Alfonsin's Government has 
largely rested for the past year, 
forced him to choose between 
old party allies or the only 
economic team tbat stands a 
chance of winning him the im- 
portant mid-term elections 
nex< year on an anti-inflation 
platform. The technocrats, 
therefore won and are now run- 
ning the key financial institu- 
tion in the country. Mr Marcelo 
Kiguel is the only political 
appointee, but is already an ex- 
perienced economic manager 
within the Alfonsin Govern- 
ment 

Mr Machinea leaves no doubt 
where tbe blame for tbe infla- 
tion surge lies. “ Rediscounts by 
the Central Bank over the past 
year are equivalent to 50 per 
cent of the total deposits in 
the banking system," he told 



President AJfonsln (left) and Mr Juan SourroulUe— at 
loggerheads over economic policy. 


the Adeba conference. 

The principal reason for the 
rediscounts have been to finance 
indebted state institutions, the 
banks themselves which have 
some 30 per cent of their loans 
classified as “irregular" end 
the provincial governments 
which are unable to gather 
sufficient finance through local 
taxation to cover their expen- 
diture. 

The result has been a “ quasi- 
fiscal ” deficit, reflecting losses 
by the Central Bank equiva- 
lent to 1.4 per cent of GDP in 


the first quarter of 1986, and 
a principal target for the IMF 
which wants this reduced if it 
is to agree to further finance 
for Argentina. 

It is no surprise therefore 
that Mr Machinea, who is expec- 
ted to be one of the Argentinian 
negotiators with the IMF for 
upcoming talks on a new 
standby agreement, said tbat 
“ it is now of paramount neces- 
sity to take strict control of 
the Central Bank rediscounts. " 

Tbe provincial governments 
are a special problem for the 


central government, as many 
votes in the Senate and the 
Lower House of Deputies hinge 
on the continuing finance by 
tbe provincial banks (and via 
rediscounts by the Central 
Bank) of local government 
projects. 

Mr Machinea's promise to put 
an end to this, is, therefore, a 
clear message to the regional 
governments that the gravy 
train is coming to a halt, which 
may be good for monetary 
policy, but is certain to create 
political problems for President 
Alfonsin an other fronts. 

The sweetener to the pill Is 
the proposed reform of the 
financial system. As outlined 
by Mr Machinea, the reform 
will reduce the level of obliga- 
tory reserves held by the 
Central Bank from its present 
level of some 72 per cent of 
total deposits. This would allow 
the institutionalised banking 
system to take a greater role as 
a provider of credit and reduce 
the role of the n on-ins lituiional- 
ised system which includes a 
thriving black market. This 
accounts for 20 per cent of the 
total credit available in the 
country, according to estimates 
made by Adeba. 

This will be backed by “legis- 
lative and fiscal measures" said 
Mr Machinea to bring under 
control what is euphemistically 
called the “marginal financial 
market” and which is a princi- 
pal source of highly speculative 
and potentially destabilising fin- 


ance. attracted by high local in- 
terest rates and until recently 
a stable and overvalued ex- 
change rate. 

At tbe same time, the state 
controlled banks, which hold 60 
per cent of the deposits in the 
banking system “are to be co- 
ordinated more with the central 
bank policy and made more com- 
petitive in the market place" 
said Mr Machinea. 

Cheaper and more efficient 
financial services are essential 
to the government's economic 
restructuring plans he said. " In 
tbe next century Argentina can- 
not continue to produce the 
same goods and services it bas 
been producing until now.” 

He was .reluctant to talk of 
bank mergers, a sensitive issue 
for the private sector, which 
finds itself facing what it re- 
gards as unjust competition 
from the state banks, which 
handle government accounts, 
and hold lower levels of obliga- 
tory reserves from the private 
sector. 

But it is widely recognised 
that mergers, branch closures 
and staff lay-offs will be inevit- 
able if the long-term goal of 
creating an efficient banking 
system is to be achieved. At 
present a total of 190 banks with 
4,373 branches compete for a 
total of Australcs 10,000m in 
deposits, over half of which — 
one might even say the lion's 
share — are taken by the 32 
national and provincial banks. 


Caracas Senate 
votes to repeal 
exchange law 

THE VENEZUELAN Senate 
voted to repeal tbe foreign 
exchange compensation fund 
law for private-sector debt 
payments — Fococam — passed 
by the full Congress less than 
two months ago, reports 
Reuter from Caracas. 

If the Chamber of Deputies 
follows suit next week, 
Venezuela will have no 
general plan for repayment 
of its S6.9bn (£4.6bn) private 
sector foreign debt. 

The Government's reversal 
on the Fococam lay could 
prove an obstacle In next 
month’s talks on rescheduling 
the country's $ 21 . 2 bn public- 
sector debt, analysts said. 

The Fococam plan became 
law on July 7. 


Libya takes delivery 
of two Airbus-300s 


LIBYA has taken delivery of two 
second hand Airbus-300 airliners, 
which were bought from British 
Caledonian Airlines through third 
parties in defiant** of us sanctions, 
the US State Department said yes- 
terday, Renter reports from Wash- 
ington. 

Mr Charles Redman, a State De- 
partment spokesman said foe sale 
of the aircraft had been barred un- 
der US export rules because they 
contained significant American 
components. 

Washington was upset at foe 
transaction chiefly because the civ- 
ilian airliners could be used as 
troop carriers. 

Mr Redman said that Libya - 
against which the US sanctions 
were imposed last January - ma- 
naged to obtain tbe two aircraft 
from British Caledonian through 


third parties whom he was unable 
to identify. 

Mr Redman said one of the air- 
craft went through Jordan and es- 
caped last-minute efforts to stop it 
reaching Tripoli, which Washington 
has accused of backing terrorism. 

He said Jordan has co-operated 
fully in the effort to stop the plan 
reaching Libya, but British Caledo- 
nian had been unable to prove its 
ori ginal ownership to an Amman 
court, which then released it to Tri- 
poli Mr Redman was unable to give 
details on how the other Airbus 
reached Tripoli 

Our Foreign Staff adds; The two 
Airbuses are powered by US- manu- 
factured engines. 

The airliners had been sold by 
British Caledonian to Service Air- 
lines of Hong Kong. 


Military court 
to try Peruvian 
general 

A PERUVIAN army general 
accused of involvement in the 
violent suppression of a 
guerrilla mutiny at a Lima 
prison is to be tried by a 
military rather than a civilian 
court, Reuter reports from 
Lima. 

A civilian judicial spokes- 
man said that Gen Jorge 
Rabanal would stand trial in 
a military court in connection 
with the operation which cost 
124 lives at the Lnrigancho 
prison in June. 

Gen Rabanal led the 
operation to quell the rebel- 
lion by accused Sendero 
Lnmlnoso guerrillas. Presi- 
dent Alan Garcia said at 
least 100 inmates were 
executed in what he called 
“ a horrible crime " after 
they had surrendered. 


US strategic oil stockpile 
to buy domestic crude 


THE US GOVERNMENT is 
planning to give the country's 
bard-hite oil industry a chance 
to sell domestic crude to the 
nation's strategic petroleum 
reserve, writes AP from Wash- 
ington. 

The Energy Department said 
it had begun a process that 
could lead within a month to 
calls for bids from domestic 
producers to supply as much 
as 35.000 barrels a day to the 
emergency stockpile. 

The purchase of 35,000 barrels 
for the reserve — which has 
obtained most of its crude from 
Mexico— -would represent only 
a minute portion of foe nation's 
daily production of about 8.6m 
barrels. 

The policy shift could be a 
boon for small producers In 
places such as Texas and 


Oklahoma, where low-output 
wells have been rendered un- 
economic by the worldwide drop 
in oil prices. 

“Today’s decision . . . under- 
scores this Administration's con- 
cern for our national energy 
security and the need for a 
healthy US petroleum industry,” 
said Mr John Herrington, 
Energy Secretary'. 

“We believe that we can 
acquire domestic oil for energy 
security without sacrificing our 
budgetary responsibilities.” he 
added. 

Mr David Devane, an Energy 
Department spokesman, said 
the exact amount of domestic 
oil that could be purchased for 
the stockpile would depend on 
the prices US producers offered 
to the Government 
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A vision of growth in Southern Africa 


by Dr Gerhard de Kock 


Extracts from Governor’s address to South African Reserve Bank Stockholders on 26 August 1986 



Dr Gerhard deKbck 

Governor of the South African Reserve Bank 


Any technical assessment of the present economic 
situation and prospects In South Africa must lead to 
the conclusion that in many important respects the 
scope now exists for a renewed cyclical upswing in 
the short term and a considerably higher real 
average rate of growth in the medium end long 
term. 

- The current account of the balance of payments 
continues to show a large surplus. According to 

. the latest revised figures, this surplus amounted 
to R5.9 billion in 1985 - the equivalent of 5 per 
-cent of gross domestic product - and to an 
annua) rate of R5,2 Muon during the first half of 
1988. For calendar 198S a surplus of between 
. - R 5 billion and R6 billion is expected. 

- Between the end of 1984 and 22 August 1986 
the South African economy repaid nearly 

" USS3 billion of its foreign debt while its exports 
increased substantially. On any purely economic 
assessment South Africa's present foreign debt 
situation would be judged fundamentally sound. 

The rate of exchange of the commercial rand - 
at present equal to about 38 American cents - 
remains undervalued on a purchasing power 
parity basis. This should be conducive to 
: increased domestic economic activity via export 


promotion and import substitution. Moreover, 
this potentiaHy expansionary force has received 
fresh impetus from the recent increases in the 
dollar prices of gold and platinum. 

- The continued existence of unemployment and 
surplus production capacity suggests that the 
economy should be able to sustain a higher 
growth rate in the period ahead without the early 
emergence of serious bottlenecks. 

- The rate of inflation, although still too high, has 
receded from its peak levels, end should tend 
downwards in the months ahead. 

- The stance of both monetary and fiscal policy 
remains expansionary. There is considerable 
scope lor increases in the money supply and 
total demand. The Reserve Bank stands ready to 
add to the cash reserves and credit-creating 
ability of the banking system by providing 
accommodation through its discount window 
and in other forms. 

And yet the scope for more rapid economic 
expansion is not being utilised to anything Eke its 
full potential. In a situation in which economics and 
politics are inextricably entwined, the required 
spark of business and consumer confidence is still 
missing. In technical economic terms, the "induce- 
ment to invest" and the "propensity to consume" 
are for the time being inadequate to produce the 
desired upswing in the economy. After declining by 
1 per cent in 1385. real gross domestic product is 
therefore not expected to increase by more than 
1 to 2 per cent in 1986. 

This state of affairs has. of course, been exacer- 
bated in recent months by the intensified sanctions 
debate, it remains to be seen whether punitive 
trade sanctions will, in fact, be imposed against 
South Africa on a comprehensive scale. And even if 
they are, it is doubtful whether they can in practice 
be effectively applied. 

What is. however, having an adverse impact on the 
South African economy is the ete facto existence 
for more than a year now of financial "sanctions". 
These "sanctions" have resulted not from con- 
scious decisions by governments or legislatures 
but from the deterioration over this period in over- 
seas perceptions of South Africa's sociopolitical 
situation. Misinformed as foreign investors, 
bankers and businessmen undoubtedly are. they 
are dearly plagued by uncertainty and concern 
about the nature, extent and possible conse- 
quences of South Africa's domestic political 
problems. On balance, they have therefore been 
withdrawing capital and credits from South Africa 
for more than a year and a half now. Moreover, for 
political reasons. South Africa is not only denied 
normal access to credits from international financial 
Institutions and central banks, but is also required 
to repay credits to the International Monetary Fund. 


By force of circumstances South Africa has there- 
fore become a capital-exporting country. 

This politically induced pressure on the capital 
account of the balance of payments is affecting the 
South African economy more adversely than trade' 
sanctions are likely to do. It implies some combi- 
nation of a weaker exchange rate, a higher level of 
interest rates, a higher inflation rate and a lower 
rate of economic growth than would otherwise 

have prevailed. 

As long as the capital outflow continues. South 
Africa will have no choice but to run a large current' 
account surplus. This is what we did in 1985, what 
we are doing again in 1986 and what we shall 
continue to do in 1 987. The fact that we have been 
able to produce this surplus through an effective 
monetary and fiscal strategy represents a notable 
adjustment performance. But it stands to reason 
that the need lo maintain a sizeable current 
account surplus for any length of time must inevi- 
tably restrict South Africa's longer-term economic 
growth. Achieving a large current account surplus 
year after year, by whatever means, implies a 
transfer of real resources to the rest of the world. 
This, in turn, means fewer goods available in South 
Africa for public and private investment and 
consumption, and therefore a lower long-term 
growth rata 

it is a matter of concern that the feeling of uncer- 
tainty has spread to South Africa's own entrepre- 
neurs and the private sector in general. The large 
discount on the financial rand compared with the 
commercial rand (at present about 50 per cent) 
reflects the perceptions of overseas investors. But 
the continuation of the decline in real domestic 
fixed investment in plant equipment and construc- 
tion reflects the uncertainty of South African 
businessmen themselves. 

This reluctance of the private sector to expand real 
fixed investment at a time when the cash flow of 
financial institutions is large and the stock 
exchange is booming, has understandably created 
frustration m official circles. Flowing from this, 
suggestions have been made that statutory and 
other measures be taken to compel insurance 
companies, pension funds, mining houses and 
other large economic groups to invest more in the 
desired job-creating directions. This is a matter that 
obviously calls for caution. While certain adjust- 
ments to taxation and financial legislation affecting 
these institutions might well be desirable for other 
reasons, attempts to force them to invest in low- 
earning high-risk directions could undermine their 
financial soundness and inflict harm on the 
economy. 

Most private business and financial enterprises in 
South Africa are neither unpatriotic nor averse to 
making profits through expanding their business. 


The reason why they are not risking their share- 
holders' or borrowed funds in the required new 
investment activity is basically their uncertainty 
about the interrelated political and economic future 
of South Africa. 

What is being done and what else can be done to 
eliminate the present apathy in the economy and to 
ensure more rapid economic expansion? 

To begin with, there is in operation the short-term 
expansionary monetary and fiscal strategy 
described in this address. If necessary, further 
expansionary steps in this field will be taken. 

In addition, the authorities are proceeding with the 
actions they initiated some time ago to formulate 
and publish a broad tong-term economic strategy 
for South Africa (not to be confused with a socialist 
"master plan"). This matter was referred by the 
State President to his Economic Advisory Council. 
It is the intention that this strategy will deal with 
the official approach to such matters as "inward 
industrialisation", export promotion, import substi- 
tution. manpower issues, rural development and 
the role of government in a market system in which 
private initiative and effective competition have 
important roles to play.' 

These short and long-term economic strategies are 
basic and essential. By themselves, however, they 
cannot provide an adequate solution to the present 
difficulties. Unless accompanied by action on other 
fronts, it is doubtful whether they can overcome 
the harmful effects of the existing financial "sanc- 
tions" and prevent the irrational and emotional 
forces behind the present sanctions and disinvest- 
ment campaigns from transforming South Africa 
into some form of "siege economy". 

Paradoxically, a siege economy might well confer 
benefits on some domestic industries by reducing 
foreign competition. But as the experience in other, 
countries has shown, these advantages would at 
best be limited and short-lived. A siege economy 
would inevitably tend to become a tightly regi- 
mented one subject to a maze of direct bureau- 
cratic controls. This would limit the scope for 
private enterprise and effective competition to 
promote economic development and to raise 
standards of living. In the final analysis, the combi- 
nation of a continuous capital outflow and a siege 
economy would be bound to have adverse effects 
on economic growth and stability. 

What disinvestment and sanctions wiH nor do— and 
on this issue there is much misunderstanding - is 
to achieve the political objectives of their pro- 
ponents. Anyone who understands the power 
relationships and other political realities in South 
Africa must know that, far from accelerating the 
process of political and constitutional reform, 
efisinvestment and sanctions would be bound to 
retard it 


The further reality is that to the extent that the 
South African economy is harmed by disinvest- 
ment and trade sanctions, the entire Sub-Saharan 
Africa would be adversely affected. And, as many 
objective studies have shown, the main sufferers 
would be Black South Africans and the other 
countries in the Southern African region. 

All of this leads to the conclusion that, in addition to 
the implementation of appropriate short and long- 
term economic strategies, any formula for the 
restoration of confidence and prosperity in South 
and Southern Africa must include the continuation 
of the Government's programmes for maintaining 
law and order and for comprehensive further 
political and constitutional reform. 

Far-reaching political reforms have already been 
brought about in South Africa in recent years. In 
view of the present close interrelationship 
between politics and economics in South Africa, 
the private sector has. I believe, acted correctly in 
encouraging the Government to proceed along this 
road. By the same token, the Government now has 
every right to expect the private sector to show 
more confidence in the future by utilising to the full 
the scope presently existing in the economy for 
increased investment and output. 

The key to success lies in the creation of a positive 
vision of economic expansion in not only the South 
Africa of the future but also the entire Sub-Saharan 
Africa. We must lift our gaze beyond the debate of 
the moment, so much of it distorted by emotion 
and unhelpful to the long-term future of the region. 
The potential for rapid economic growth and rising 
standards of living rn this part of the developing 
world is enormous. Those who care to address this 
question in a positive spirit will detect a prize 
eminently worth striving for. 

Great strides could be made towards realising this 
potential if South Africa, the other states of 
Southern Africa, the major industrial countries and 
international financial institutions could coordinate 
their development strategies for this region and, at 
the same time, provide the necessary incentives 
for private sector participation. Such economic co- 
operation could unlock the riches of the region to 
an extent undreamed of and shape a more pros- 
perous and collaborative future for all of its stales. 
There is so much to be gained by so many from 
economic co-operation of this kind that it deserves 
pride of place as an ideal for all who are genuinely 
interested in the welfare of Southern Africa. 
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inquiry 


rejected as 
deaths reach 21 


South Korea edges towards political reform 

BY STEVEN tL BUTLER IN SEOUL 


IF THERE was one thing South appears to be taking the Korean 
Korea's opposition could always people seriously. It is now 


count or it was the govern* 
ment's political ineptitude. 


offering a programme of reform 
that opens the possibility of 


Raise a little protest and, pre- significant moves towards demo- 
dictably, the government would cracy and vastly improves the 


overreact. 


BY ANTHONY ROBINSON IN JOHANNESBURG 


news media would come scream- 
ing from Tokyo telling tales of 


International chances of an orderly transfer 


of power in February 1988, 
when Mr Chun’s term of office 


Philippines,” expires 





domestic protest would break The dual reshuffle of the 


AS THE official death toll in industries including mining iQ t0 violence, the US State cabinet and the leadership of 
this week's violent clashes over and transport, also called on Department would issue the Ruling Democratic Justice 


evictions in Soweto rose to 21 employers “ to take a stand sombre denunciations of human Party (DJP) in recent days is 
the speaker of the South against oppression and repress- rights violations and the gov- part of the government's effort 


African parliament yesterday si on in the dormitory townships eminent would beat an em- to appeal to the people by 


rejected a call from the white created to house their labour 1 barrasslng retreat. 


opposition for an emergency force.” 


giving them a glimpse of what 


debate and a commission of Cosatu 


Never failed to work. Until £ 

on last spring, that is. In recent SSSSSZf 
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two Kims: 


inquiry into the underlying employers to “use their clout months, the South Korean cabtaet system of government. 
— * **** rnKfitm ? - wztH <l strong prime minister 


Mr Kim Dae-Jnng (left) and 
Kim Young-Sam. 


causes of the fighting. 


to call for the scrapping of Government 


The official death toll, which black local authorities 


almost everyone 


shows 20 blacks shot dead by The UDF, whose publicity some political "smarts” out of ¥ ecte< L, 
the security forces and one secretary, Mr Murphy Morobe, the closet and it has thrown the 
black town councillor killed by is on the run from police to entire Korean political equa- , , e ,, 
rioters, makes Tuesday night’s av oid detention, presented the tion out of kilter. party, Mr 

flare-up the bloodiest incident UDF document which called on 1 ^*^* o{ „ no £32JJ 

involving security forces since the government “ to accept that no TT fmaSs fSr SH?®* 


and a ceremonial president “There was a mistake in Lee admits that most Koreans 
mitof elected by the National pursuing a tough-line policy still favour direct ele ction of 

nwnth* Assembly. towards the opposition earlier the president, a system with 

1 mmmL 11110 chairman of the ruling this year," says Mr Lee Jong* which they are more f a mili a r , 
i equa- p ar ^y i jj 0 b Tae-Woo, is now Ryool, a senior ruling party Winning over the people is 
clearly tipped to be the DJP’s official. “We learned from our indeed now a key element in 

no, no, candidate for prime minister experience.” the government's political 


The chairman of the ruling this year,” says Mr Lee Jong* 
party. Mr Roh Tae-Woo, is now Ryool, a senior ruling party 


Instead of saying “no, no, candidate for prime minis ter 
no ” to popular demands for and the likelihood that he will 


government's political 


police fired on a funeral pro- m,r have their "own ” . F°* ,u i ar uemanas ior and the likelihood tnat he wui Mr Lee says the party became strategy and is evidently wfiat 

cession at Langa near Uiten- dem o SSte orSns vrilich they eventu al^ assume _thatpost_im- farmed in the spring when its has Prompted a s^change in 


luS’rSi MaX!i85. SgSE®®? ttS i. now saying “ye L yes. pr^^i^tdaily. The oppo* ™ priram indicated to ^ulteg party's public 

Birtthe unofficial death toll Dn iv^^th-ofece '• ?t ^ be S er * sition, by contrast, is still fac- that its popularity was plung- posture. The party has entered 

Is nearer 30 with over 200 ° to 'deal with them li 16 not 111 t 5 e direction tion-ridden and it is unclear ing as the government pum-. talks with the opposition in the 

peopl^njured— -on the basis of « !«d to a iS the opposition prefer, which who would emerge as the single melled the opposition with National Assembly for constitu- 
SSSmatiJn Mllected by n f th. a ***?* Populai strong candidate for president house arrest orders and bans tional revision and tough nego- 

"SSS Sating caSrtties X 8 Zgg S on election of tiie president -the main choices being Mr on peaceful public assembly, tiations are expected this 

isoitals and clinics in the area mMnhpr^of the Yet - for *6* &nt hto 10 over Kim Young-Sam and Mr Kim Mr Lee says the DJP's popu- autumn. The DJP controls a 

unofficial death ,„u gSSTffi loured hous®, o, 9" 5“S*SK 2“**£5 XL 


doctors treating casualties at warned, while calling on 
hospitals and climes in the area, councillors and members of the 


released at a joint press con- II ••rather DoinHwan seized power in a dent who is still legally barred and so is public acceptance of Assembly, but lacks the two- 

hdd VrJmwEi SSSSta , as 1 military coup, his government from politics in Korea/ a cabinet Astern, although Mr thirds vote needed to initiate a 


ference held by the United than continue as accomplices in 
Democratic Front (UDF), the the massacre of our people.” 


Soweto Civic Association and 
the Cosatu trade union 
federation. 


1 Meanwhile, in Pretoria, Mr 

union jjOuis Le Grange, Minister for 
Law and Order, yesterday sub- 


The press conference called nutted an undertaking to the 
for the resignation of black Supreme Court that no farther 


Egypt seeks Israeli flexibility 


3 or tne resignation oi oiacx Supreme Court that no runner gy yoNY WALKER IN CAI RO 
councillors, the scrapping of police assaults would be 

black local authorities, negotia- carried out on Father Sman- SOME indication of Israeli is Intransigent on issues such their second meeting in less 

tions with representative on- galiso Mkhatshwa, secretary- flexibility over Palestinian as the participation of the than a month, on Middle East 

official community associations general of the Catholic Bishops’ rights is the key element for Palestine Liberation Organisa- peace efforts, 

and the right to hold a mass Conference, who complained in the success of a proposed tion or its proxies, in a proposed AP reports: Foreign and Oil 


and the right to hold a mass Conference, who complained in 


than a month, on Middle East 
peace efforts. 

AP reports: Foreign and Oil 


Tokyo may 
aid groups 
hit by 


funeral of victims without a sworn affidavit of having being summit meeting between the international conference on the Ministers of the six-nation Gulf 


interference by the security tortured while in detention. Egyptian and Israeli leaders Middle East, the withdrawal Co-Operaion Cou nc il denounced 


The minister said he was { expected 


in from territories occupied by Iran's air attacks on commer- 


In its statement, the con- making the undertaking “with- Alexandria in the second week Israel in the 1967 war, and on cial ships and urged the world T . _ . . _ 

ess of South African Trade out admitting the allegations.” of September, Egyptian officials Palestinian self-determination, oil cartel to work for raising IS 


rising yen 

By Carla Rapoport in Tokyo 


gress of South Am can xraae out admitting tne allegations. ' oi sepu 
Unions, the biggest union The Judge ordered the minister believe, 
federation with over 500.000 to pay the costs of the proceed- They 
members in a wide spread of mgs so far could b 


considering the 


uestiman self-determination, oil cartel to work for raising ,vr\. „ * «T . vivk *» 

President Hosni Mubarak of prices to between $17 and $19 establishment of a YlJbn 
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They say that the summit Egypt yesterday visited Amman a barrel at a two-day conference 
could be Jeopardised if Israel for talks with King Hussein, at the Saudi resort city of Abba. Adjustment ftind for those 
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The Farm Cteft System 


AN ACRIMONIOUS row over a 
bungled reshuffle in the Israeli 
Army's high command has high- 
I lighted a delicate, usually un- 
spoken problem: the country 
has too many generals — and does 
not know what to do with them 
alL 

The justification for the re- 
shuffle was a need to strengthen 
the newly-formed Ground Forces 
Command. 

But, in a controversy which 
wait all the way to Prime 
Minister Shimon Peres, the 
underlying reason was the 
“ musical chairs ” of those 
jostling to replace General 
Moshe Levy, the powerful Chief 
of Staff, when he is forced to 
retire next April. 

Everyone knows Israel has a 
young army. The youthful pro- 
file of its armed forces is a 
matter of public pride. But 
exactly how young most Israeli 
generals are may come as a 
shock to Westerners accus- 
tomed to reckoning that one 
must be at least 50, preferably 
55, to become a brigadier. 

“ Typically, an officer will be- 
come a brigadier-general be- 
tween the ages of 37 and 40,” 
explains Brig-Gen. Ephraim 
Lapid, spokesman for the Israel 
Defence Forces. But once there, 
he will not stay for long. 



Ariel Sharon (top) and 
Rafael Eitan 
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rapid promotion. 
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The result today istimt, at spo^ general manager of the Malaysia charge 

“T .t 3 * kas igraei Diamond Manufacturers The former Chief Executive of 

Association, is typical of the the defunct Malaysian Overseas 
Ust. lO° brigadiers, 20 jnajor- breed . Investment Corporation has 


list: 100 brigadiers, 20 major 
generals and one lieutenant- 
general, the chief of staff. 


Mast use their connections been charged with criminal 
and expertise to end up in one breach of trust and Creed on 


Brigadier Lapid describes as industrial complex. 
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deploying resources on a larger Lebanon War. now a right-wing SlL Tn^aSBanSfdSh 
scale than Is possible anywhere Knesset member, to ministers DeWeen “““ 311(1 tiangiadesb ; 


Ganges row move 


constitutional amendment That 
means it can proceed only by 
compromise with the opposi- 
tion. 

The p>ain opposition party, 

the New Korea Democratic 

Party (NKDP). is still the 
strongest defender of the presi- 
dential system, but with its 
members non? reduced below 
Che one-third threshold of 
AssemWy seats. It cannot block 
the amendment vote. 

The government's chances 
of winning over the smaller, yet 
more moderate, Korea National 
Party appear much better, but 
this will depend heavily on tbe 


DJP’s ability to convince indivi- 
dual opposition assemblymen 
that they will not be hurt in 
their home constituencies by 
supporting the . government 
proposal. The DJP will have 
to create a favourable climate 
of public opinion, and it will 
have to offer some real conces- 
sions. 

One concession will have to 
be on the Assembly electoral 
laws. The current system of 
single-vote, two-member dls- 


companies and regions hit by 
the effects of the rising yen. 

Earlier this year Japan estab- 
lished a Y3bn emergency loar 
programme for exporters hurt 
by the effects of the higher 
yen. This programme has been 
criticised outside Japan, how- 
ever, for providing a prop to 
Japan's exporters and thereby 
helping to maintain Japan’f 
large trade surplus with the 
West 

In explaining the proposed 
new fund, however, government 
officials said yesterday that the 
money trill be available only 
to those companies which aim 
to switch out of the exporting 
business. 

The fund has been proposed 
by the Ministry of Internationa- 
Trade and Industry (Mxti) ar 
part of its budget submission 
for fiscal 1987. 

According to Mid officials 
the fund would provide low- 
cost loans or fiscal incentives 
to companies which switch into 
either domestic-oriented busi- 
nesses or projects which would 
help revitalise those areas de- 
pressed by the effects of fhe 
high yen. 

It would also provide com- 
pensatinon to those companies 
which scrap excess capacity or 
reduce its workforce. 

The thrust of Miti's budget 
submission, which seeks Y743bn 
in total for 1987, is to support 
the recent Maekawa report 
which calls on Japan to reduce 
its dependence on exports for 
growth and stimulate its domes- 
tic economy. , 


China bankruptcy law 


Taiwan reserves peak 

Taiwan’s foreign exchange re- 
serves, excluding gold, yester- 
day hit a record $84.5bn 
(£23.3bn) compared with $19bn , 
in August 1985 Central Bank! 
governor Chang Chi-cfaeng said : 


time 1X1 1116 a rmed forces— may Mr Chang attributed tbe in- 

i!£i f £L?S 0 tiiS?Mct« pave the way for a lob ** tusi * crease to heavy intervention on 
aess. But good, interesting jobs the local interbank market by 
^5v S ° n ath few of an appropriate seniority, and the central bank, which this 
monthf 11 the tiunover rale S * eward < are becoming fewer and month bought about $2.5bn to 
-If.* fewer help slow the fall of the dollar 


A provision saying a company 


natural selection, out wtuen otter outlets for retired Mr tfofaamed Abdullah Ang, 
those forced out speak of more Israeli generals are hard to who was extradited from Singa- 
pitteriy — swelling the ranks of come by, though many, pore last week, pleaded not 
the many hundreds of other especially the famous top- 


else in Israeli society. 


m U i BC1 , auuty. Mordechai Gur (Chief of Staff ^ u m 

It’s a problem the IDF 1974-78), Ezer Weizman (for- yester ’ I 

acknowledges, but one which it mer Air Force commander) and Ra n p?°ipsb ^ccuSs India of i 

says it can do little about If it — th e most divisive of them all 

is to maintain that determinedly -Ariel Sharon. dSis thkdJShS I 

youthful profile. Some go on But, for those who cannot find nSSS ofits fair Mtare. ^ 

retraining courses at the IDFs a niche somewhere in civilian unaKa « als iair 

expense. But usually it Is a life at home, there is always the c * r__ i___) j 

question of a sympathetic hand- lucrative business of selling Arms IOT Iran aenieu 
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tricts, with the party receiving 
the most elected seats getting 


the most elected seats getting 
a large bonus, virtually guaran- 
tees a majority for the govern- 
ment. The government need 
only come in a distant second 
in most districts to guarantee 
an Assembly majority, a fairly 


easy tank rinco thuiw is m ore 
than one oppositi on party to 
split the vote. 

Mr Lee, of the PJP, says flw 
electoral system . is opm* to 

*^£552* w 

have been caught Jt 

is pressing forward with its 
campaign for direct election of 

SwP^dent. inrisUnff tha 
government must agree by the 
end of September. Many expect 
the opposition If ^ t £j£?l2 
the streets ag*** 1 ***£ .1? 

cause, hut In the end even the 
NKDP may 

into a comer, forced to bargain 
for a fairer pariiam^tary 
system rather than a direct vote 

1 2®J rounfrS Si 

bas never defended the m erits 
of a presidential system, arg£ 
iw instead that he supports it 
because the people do. 

It Is Ur Kim Da e-Jung, the 
brilliant orator and the govern- 
ment’s most feared opponent, 
who will be the last barrier. H 
the government su cceeds in 
installing a. cabinet system it 
would likely spell the end of 
his political career. But with 
m« immense . personal magne- 
tism and intensely loyal follow* 
ing. he should not be counted 
out just yet ; 


Between a quarter sod a third form or another In the country’s bail, the national news agency ■ 
will retire each year— a process jarg^ and growing, military- Beraama said yesterday, Renter 


ringtte 338309 

Trial was set for 


Intcrnatiimal aid arrives 


for Cameroon refugees 


FOOD and medicine have 
reached refugees Who fled the 
m o un tains of north - west 
Cameroon to escape a poisonous 
cloud of volcanic gases, AP 
reports bom Taoondd. ' 

Internationa! relief supplies 
began arriving on Wednesday 
to help tins tropical West 
African nation cope with the 
disaster that killed more than 
1,500 people. 

But one Western diplomat 


said tbe army..- which has three 
US-built Hercules transport 
aircraft and a few smaller ones, 
was having difficulty dealing' 
with the influx of supplies. 

“ It’s a problem.” said the 
diplomat. “This Government 
never, faced anything on this 
scale before.’* 

Officials said nearly all of 
the dead had been buried, most 
of them where they were found. 
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shake and a good-luck slap on arms abroad ~ China has categorically denied ; 

the back. Old soldiers may eventually allegations that it is selling 

Personal connections, the best die in Israel. But, once they arms to Iran, Tehran's official 

introduction in such an intimate retire, they certainly do not Islamic Republic news agency ■ 

society— especially one in Which fade away. reported yesterday, AP reports. 
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Rolls-Royce congratulates British Airways on their .^rz^-rr:^ 
choice of the RB211-524D4D engine to power their ' 

new fleet of 16 Boeing 747-400s. . 

The -524D4D, with its refined technology, - r 

not only offers lower maintenance costs but will .... 


earlier 747s. A figure that is equivalent '£- •*>** *^v & 

to fixel savings of over two million 
gallons per aircraft per year 

British Airways and Roll»-Rijyce3j||^ 
a powerful combination 
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WORLD TRADE NEWS 


GM and Suzuki plan 
C$500m assembly 


plant in Ontario 


BY BERNARD SIMON IN TORONTO 


GENERAL MOTORS of the US 
and Japan's Sozukt Motor Coni' 
pany are lo build a C$500m 
(£250m> motor assembly plant 
in Ontario In the latest of a 
series of controversial invest- 
ments by offshore motor manu- 
facturers in Canada. 


The GM-Suzuki plant, to he 
located near IngersoH, roughly 
midway between Detroit and 
Toronto, will produce 120,000 
small cars and 80,000 four-wheel 
drive utility vehicles a year 
when it reaches full capacity in 
1991. 


GM <aaa Suzuki will receive 
up to CSll'tm in financial aid 
from the Canadian and Ontario 
Govenunentj, including a 
C$45tm loan, which will not be 
repayable if certain production 
and Canadian content criteria 
are met. 


expected to be exported to the 
US. 

The venture is the largest of 
four new assembly facilities in 
Canada announced in the past 
18 months by Asian motor 
manufacturers. 

Toyota is building a 50,000- 
umts-per-year plant near Cam- 
bridge, Ontario. Honda's 
C$lQ0m facility north of 
Toronto, is due to start produc- 
tion next year. The South 
Korean car-maker, Hyundai, is 
to invest C$300m in a plant 
near Bromont, Quebec. . 

Despite high wage rates in ! 
Canada, foreign investment has 


o 


been attracted by the weak 


The plant will be the first In 
Canada involving a Far East 
motor manufacturer to comply 
with the terms of the 1965 US- 
Canada automotive trade agree- 
ment, which provides for duty- 
free access to the entire North 
American market for vehicles 

with a minimum Cana dian con- 
tent of 60 per cent Most of the 
new plant’s production is, thus, 


Canadian dollar. Canada's gene- , 
rous social security system, and 
by federal and provincial 
subsidies. Suzuki’s president 
Mr Osamu Suzuki, said tbat “ it 
was our premise that, in order 
to come to Canada, Government 
assistance was necessary." 

The spate of new investments 
has raised concern among North 
American car-makers that 
supply will far outstrip demand 
for vehicles in the early 1990s. 
Non-North American companies 
are expected to account for 
about half Canadian motor pro- 
duction capacity by 1990. 


Japan’s July car exports 
to Europe fall sharply 


BY CARLA RAPOPORT IN TOKYO 


JAPAN'S shipments of cars in 
Europe dropped sharply in 
July, indicating that voluntary 
efforts to restrain the growth 
of car exports to Europe may 
he taking effect 

Last June, the Ministry for 
Internationa] Trade and 
Industry (Miti) asked Japanese 
automakers to reduce their 
exports of can to Europe 
because of the unusually rapid 
rate of increase in car exports. 
In cars, as well as various other 
products, EEC officials have 
accused the Japanese of tar- 
geting European markets 
because of sluggish sales In the 
US. This is the result they 
say of the higher appreciation 
of the yen against the dollar, 
as opposed to most European 
currencies. 

According to the Japanese 
Automobile Manufacturers As- 
sociation (Jama), shipments of 
cars to Europe in July dropped 
to 19-8 per cent in unit terms, 
compared to the same month 
a year earlier. In June, ship- 


ments were up by 26.6 per cent 
and 54.1 per cent in May. In 
April, car shipments jumped by 
69 per cent on a year-on-year 
basis. 

“Restraints are not what we 
want, but we have to follow 
Mill’s guidance, 1 * says Mr 
Shigeru Ohkoshi, an official of 
Jama yesterday. He said that 
Miti would like exports of cars 
to Europe to. increase by only 
20 per cent this year. As a 
result. Jama predicts that 
export growth will fall further 
as the year progresses. 

At the same time, however, 
the number of Japanese cars 
which landed in Europe last 
month was sharply up on the 
year earlier figures. According 
to Ministry of Finance custom- 
cleared trade figures; exports 
of automobiles were up by 
92.4 per cent in dollar terms 
in July. About 40 per cent of 
this increase can be attributed 
to the increased value of the 
yen against the dollar. 


Photocopier plant planned 


MATSUSHITA ELECTRIC, the 
world's largest consumer elec- 
tronic company, is planning to 
build a photocopier plant in 
Europe, probably in West 

Germany, Carla Rapoport 
reports. 

The company said yesterday 
that its plans had been 

accelerated by the recent 
decision in Brussels to impose 
anti-dumping duties on 

Japanese photocopiers exported 
to the EEC. “We bad been 
thinking and planning to make 


copiers in West Germany for 
some time,” said a Matsushita 
executive in Osaka yesterday. 
“This anti-dumping duly has 
speeded up an expected 
decision.” 

The company, one of Japan’s 
smallest players in the Euro- 
pean photocopier market said 
it would announce details of 
the European investment in 
September. Matsushita cur- 
rently exports about 2,000 
copiers a month to EEC 
countries. 


FOREIGN investment In 
Indonesia fell by over 60 per 
cent in the first six months of 
this year as overseas investors 
reacted against high raw 
material costs, corruption 
and red tape, Reuter reports 
from Jakarta. 

Mr Amien Warsita, deputy 
chairman of the Government’s 
Investment Co-ordinating 
Board, said approved invest- 
ment outside the oil sector 
fell to $139.3in in the first six 
months of 1986 from $395. 4m 
In the same period last year. 

Last year, approved non-oil 
investment totalled 5859m. 
down from $1.08bn in 1984 
and a record $2.73bn in 1983. 
the board's figures show. 

Mr Warsita said he forsaw 
investment this year at less 
than the 1985 total, though he 
expected interest to increase 
in the second half of the year 
as a result of the govern- 
ment’s May announcement of 
new incentives for overseas 
investors. 

In July alone, the month 
in which new investment 
regulations were imple- 
mented, the board approved 
four new projects worth 
$311Jhn. 


Soviet contract 


won by Babcock 


BABCOCK International of 
the UK has won a S45m con- 
tract for its Italian subsidiary, 
FATA European Group, in 
the southern Soviet Union, 
Our Trade Staff reports. 

The company is to build a 
packaging plant for foodstuffs 
in Timashevsk, near the 
eastern coast of the Black 
Sea, part of an agro-industrial 
complex designed to serve 
the tourist centres with 
everything from meat and 
vegetables to ice cream. 

Babcock said the equip- 
ment would be manufactured 
in Italy by FATA and special- 
ist sub-contractors. The civil 
works for the complex, called 
jgabanj, are being carried out 
by Yugoslav companies. 


Impresit to build 
Algiers complex 


IMPRESIT. the civil engineer- 
ing subsidiary of Italy’s Fiat 
group, announced yesterday 
tbat it has won a L365bn 
(£139m) construction con- . 
tract in Algeria, Alan Fried- 
man reports from Milan. 

The Impresit turnkey 
order, which calls for com- 
pletion within three years, 
will see the construction of 
hotels, a library and a com- 
mercial centre in the capital, 
Algiers. 

The contract, awarded 
directly- by the Algerian 
Government, is one of the 
biggest overseas civil en- 
gineering projects won by an 
Italian company this year. 

Under the terms, Impresit 
is to design and build a five- 
star hotel with 370 rooms, a 
national library and a shop- 
ping centre with covered 
parking facilities. 


William Dullforce explains how the Swiss succeeded where others failed 

Schindler gives Chinese business a lift 


SCHINDLER, the Swiss lift 
manufacturer, does not deny 
that it has had problems with 
its joint venture in China but 
Dr UU Sigg, vice president in 
charge of the operation, is 
adamant tbat the benefits 
reaped have outweighed both 
the troubles and the manage- 
ment time put in. 

Against the current backdrop 
of crisis for joint ventures in 
Ghl np and waning interest 
among foreign investors 
Schindler can set an impressive 
six-year record. Back in 1979 
the Swiss opted for a joint 
venture rather than the simpler 
alternative of sales, consulting 
and licensing agreements. 

“ We knew the risks were 
greater but so were our chances 
of beating the competition and 
realising a return on invest- 
ment” Dr Sigg says. 

China-Schindler Elevator 
Company is now the biggest lift 
Tupplier to the Chinese market 
Last year it produced a third 
of the new lifts installed and 
its output growth has averaged 
23 per cent a year since the 
dart of the venture. 

Financially, ** our original 
?4xn investment has already re- 
turned to shareholders.” Dr 
Sigg says. In local currency, 
China -Schindler’s SI 6m or 
Yuan 23m initial investment 
has generated accumulated pre- 
tax earnings of Yuan 45m. 

In the world competition 
stakes, Schindler has gained 
prime access to the fastest 
growing lift market in the Far 
East. Otis of the US, its biggest 
rival, followed suit with its own 
joint venture but appears to 
have got a worse deal and is 
trailing in market share. The 
Japanese competitors, Hitachi 
and Mitsubishi, have tried but 
so far failed to set np joint 
ventures and are continuing to 
sell directly. 

On tlhe debit aide, China- 
Schindler has not yet met Its 


Schindler has bought for an undisclosed sum 
10 per cent of Bharat Bijlee, Bombay, and has 
concluded a licensing agreement with the 
company, William Dullforce reports from 
Geneva. 

Bharat Bijlee, with a production base in 
Bombay and sales offices In Calcutta, New 
Delhi and Madras, Is the second largest sup- 
plier to the Indian market. Its lifts will be 
gradually equipped with Schindler technology 


and marketed under the name Olympus- 
Schindler. 

Hie investment in India is the latest rf a 
series of moves in which Schindler has been 
building up its presence in the Far East. 
Following its joint venture in China, Schindler 
moved into Australia four years ago and last 
year bought a 30 per cent holding in Nippon 
Elevator Industries of Japan. 


China - Sehindtert two 
factories turned out 400 HfM *n 
1880. Last year they proanctsd 
L180 containing a tmbattpw 
amount of Schindler technology. 
Schindler micro-processor con- 
trols are now being made m 
rhifu, and the company baa 
trained more than 180 Chinese 
at its EWkon headquarters in 
Switzerland and some 60 in 
Hong Kong; , . 

— Nevertheless, the transfer of 
technology is behind schedule, 


target of exporting 25 per cent mutual advantage. Schindler every major issue at great the export target has not been 

of production and Schindler wanted access to the Chinese length. In the West, this would realised and Chi na-SclunC ler ***» 

stm has problems in getting the market and a local manufaetur- be dismissed as time-wasting yet to cross the psychological 

Chinese factories and sub- ing base for the Far East mar- but the Schindler men on the divide between producing for a 


contractors to .produce to the 
standards required for export 
markets. 

Dr Sigg estimates tbat it will 
taxe another three years to 
complete the technology trans- 
fer and -achieve full production 
in China of Schindler-designed 
lifts. 

Schindler was the first 
Western company to negotiate a 
contract in China of ter the pro- 
mulgation of the joint venture 
law in 1979. As pioneers, the- 
Swiss enjoy some advantages: 
their 20-year contract provided 
for a three-year tax holiday and 
the 31.5 per cent tax on net 
profit they negotiated has been 
respected, although later tax 
legislation imposed a 33 per 
cent tax on joint ventures. 

The Swiss were not high- 
handed. They took only a 25 
per cent stake in China- 
Schindler, set up in July 1980 
with the $lfim capital, of which 
IS per cent was subscribed by 
Schindler Holding -and 10 -per 
cent by Jardone-Schindler of 
H ong Kong. The China Con- 
struction Machinery Corpora- 
tion (CCMC) contributed two 
lift manufacturing plants, one 
in Peking, the other in 
Shanghai. 

But the important ingredient, 
In Dr Sigg 1 ® view, was that the 
venture was based <ou genuine 


ker: China wanted a lift- 
manufacturing industry with 
the latest technology for its 
domestic construction pro- 
gramme and with an export 
capacity. 

In the West companies going 
into joint ventures frequently 
discover after a while that one 
partner is deriving a dispropor- 
tionately larger benefit The 
venture may continue after legal 
adjustments and changes in 
participation. In China, the pro- 
cess of adjustment would run 
into enormous difficulties. 

Dr Sigg advises a foreigner 
investing in a joint venture in 
China to ensure that a true 
balance of interests exists. It 
will not work if the investor 
calculates solely on bis own 
advantage. 

He stresses the importance, 
especially in the initial years, 
of the board of directors which, 
in China-Schindler’s case, is 
very much a working hoard. It 
has eight members — two from 
Schindler, the chairman of 
CCMC, China-Schindler’s 

general manager, representa- 
tives of Peking and Shanghai 
municipalities and the two 
factory managers, one of whom 
has now become the Communist 
Party secretary in the company. 

The board functions “in a 
very Chinese way," discussing 


hoard have found that talking seller's market in a still bario- 
until everybody gets the ally planned economy and snanu- 


plcture clear and. a consensus 
can be arrived at does lead to 
decisions about what should be 
done and who is to do it. 

Dr Sigg makes the point: 
“Let the Chinese do things 
their way. They reach targets 
which you could easily fail to 
meet with your methods and 
foreigners cannot often identify 
who is really important tote 
art is to define what the 
Chinese can do better, what you 
can do better and to agree who 
dull do what.** 

The choice of partner is 
nevertheless crucial, .CCMC Is 
a powerful organisation rooted 
in the bureaucracy and pro- 
vides solid support for China- 
Schindler but, in Dr Sugg's 
diplomatic phrasing, H levels of 
competence In other partner- 
ships can be very different” 

Schindler has run into 
trouble with tax regulations 
from time to time and in 
interpreting the swelling body 
of legislation on joint ventures; 
Too few Chinese officials, par- 
ticularly in the tax office, are 
so far conv er s an t with -or 
capable of interpreting the new 
laws. China-Schindler employs 
Chinese legal and tax experts 


facturing to the standards of an 
export market where the buyer 
has the upper hand. . _ . 

Its biggest disappointment 
was when it lost to Mitsubishi 
the contract to supply lifts for 
the Bank of China's new build- 
ing in Hong Kong. This at least 
proved that joint ventures do 
not enjoy preference abroad 
from China’s own institutions 
but it also showed. Dr Sigg 
acknowledges, that “we have 
to establish a good track record 
before a Chinese-manufactured 
product is accepted abroad. We- 
have to fight prejudice.” _ 

Producti on . costs and the 
pricing of exports remain a grey 
urea. China-Schindler operates 
a bonus scheme which bu 
brought an enormous increase 
in productivity and can double 
workers* basic wages. 

Many costs remain beyond 
China-Schindleris control, a 
fact that confers special 
importance on the “transfer 
price,” the price paid to China- 
Schindler- by Jardlne-Schindler, 
the exporting unit 

The China-Schindler joint 
venture contract includes a for- 
mula determining the transfer 
price Dr Si fig’s advice to new 
foreign investors Is to make 


who are accepted as valid sure that their original Contract 
interlocators by the authorities, is dear about the transfer price. 


Israel to supply squadron 
of warplanes to US 


BY ANDREW WHITLEY IN TEL AVIV 


ISRAEL IS to provide the US 
with a second squadron of 13 
Kfir supersonic fighter-bombers, 
the Defence Ministry in Tel 
Aviv has confirmed. 

Details have not been dis- 
closed, but the Israeli aircraft 
are expected to be leased to 
the US Marine Corps, which 
has been negotiating the acqui- 
sition of a squadron of Kfir for 
over a year. 

A mainstay of the Israeli Air 
Force, the Kfir is regarded by 
the Pentagon as an ideal mock 
adversary aircraft, for use in 
training exercises, because of 
its similar characteristics to the 
Soviet Mig-21. 

In 1984, the US Navy leased 
a squadron of 12 Kflrs from 
the Israeli Air Force for a 
three-year period. No charge 
was made for the aircraft, re- 
designated the F-21, but Israel 
Aircraft Industries, the manu- 
facturer, was granted a $68.5m 
maintenance contract. 

In what may well be a second 
big export deal, unconfirmed 
reports say IAI this week 
reached agreement with Cam- 
eroon, to provide the West 


African countries with 12 Kfirs 
and four “Arava” military 
transport aircraft at a total esti- 
mated cost of 370m. 

Disclosure of the deal by 
Jane's Defence Weekly of the 
UK coincided with a visit to 
Cameroon by Mr Simon Peres, 
Prime Minister, accompanied 
by a large delegation of Israeli 
businessmen and efUriais. The 
visit marked the re-establish- 
ment of diplomatic relations 
between the two countries, 
broken after the 2973 Middle 
■East war. 


The Defence Ministry yester- 
day would neither confirm nor 
deny the sale. If correct, it 
would make Cameroon the third 
foreign country to operate the 
Kfir — a variant of the French 
Mirage-HI — after the US and 
Ecuador. 

The two countries also agreed 
to study the establishment of a 
joint venture cocoa and coffee 
processing plant Israel would 
probably import the plant’s 
products directly, thus bypass- 
ing the international cartels 
involved in their marketing. 


Amended Notice 


This announcement appears as a matter of record only 


FINCO C V. 


A partnership between ELDIM, 
a subsidiary of INDIVERS, established in The Netherlands, 
and Dutch financial institutions 


US$ 10,000,000 


An equity and term loan facility to finance the 
participation of ELDIM in 

the PRATT & WHITNEY 4000 Turbofan Engine project 


Arran g ed b y 


The National Investment Bank of the.Neiherlands 
Amsterdam -Rotterdam Bank 


Participants 


The National Investment B ank of the Netherlands 
MJP. Equity Fund 
Amsterdam-RoHerdam Bank 
Limburg Investment Bank 


Ag ent bank 
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Eureka joint 
venture deal 


By Judith Maltz in Jerusalem 
MR ALAIN MADELINE, the 
French Minister of Industry, 
has told his Israeli counterpart, 
Mr Ariel Sharon, that Israel 
will be able to take part in 
Eureka — the pan-European re- 
search programme — through 
joint ventures with French 
companies. 

The two ministers also agreed 
to make efforts to double bi- 
lateral trade, and increase 
industrial co-operation between 
the two countries. 

France is Israel’s fourth 
largest export market, ranked 
behind the US, Great Britain 
and West Germany. Last year 
Israel exports to France totalled 
$263m while Imports from 
France came to 5305m. Israel 
mostly exports agricultural pro- 
duce, processed foodstuffs and 
textiles to France. 

Mr Sharon told the French 
Industry Minister that his 
government should step up its 
purchases from Israel to match 
some of the Israeli government 
purchases from France, which 
stood at 580m in 1985. 



Hr Clayton Yentter 


EEC to reopen 
US fertiliser 


damping probe 


By Tim Dickson in Brussels 


THE European Commission Is 
■planning to re-open an anti- 
dumping Investigation Into 
Imports of certain fertilisers 
from the US. Community 
manufacturers of the ferti- 
lisers In question, which are 
made from urea and 
ammonium nitrate cla im that 
tiie price of American imports 
have recently been well below 
those on the internal US 
market and that they are gain- 
ing an increasing share of 
Community sales. French pro- 
ducers, in particular, are 
understood to have been 
badly affected. 

The latest Commission 
move fellows a similar action 
in 1980 which in 1982 led to 
the imposition by the Council 
of Ministers of definitive anti- 
dumping duties on three 
American companies. The 
European Court, however, 
overturned the decision.. 

• US speciality steel com- 
panies have asked the Reagan 
Administration to take 
retaliatory action against 
Sweden for its sharply in- 
creased shipments of what 

they say is subsidised steel 
tubing and stainless steel 
wire, Reuter reports from 
Washington. 

The eight companies did 
not specify what action they 
wanted in a complaint filed 
with Mr Clayton Yentter, the 
US Trade Representative. But 
if Sweden la found to have 
traded unfairly. Hr Yentter 
could tiie Administration 
to impose quotas or tariffs on 
Swedish exports. 


West Berlin suffers sharp 
tall in tourist numbers 


BY LESLIE COUTT IN BBtUN 


WEST BERLIN hotel managers 
are wringing their hands after a 
u disastrous ” summer tourist 
season caused by a lethal com- 
bination of Chernobyl nuclear 
crisis, the terrorist attack 
earlier this year on West Ber- 
lin's La Belle discotheque, and 
the fall in the value of the 
dollar against the D-Mark. They 
also blame the fall in tourism 
revenue on prloe-cutting of 
hotel rooms In other European 
cities. . .... 


Occupancy In West Berlin’s 
hotels fell by some 35 per. cent 


in June. July and August, com- 
his “ ‘ 


pared with last year, the. Ger- 
man city's best year tor 
tourism. The number of US 
tourists fell 31 per cent — 
.Americans make up one-sixth 
of all foreign visitors to Berlin. 


Mr Jean K. van Daalen, 
general manager of the Steigen- 
berger Hotel, said that more 
alarming than the absence of 
the Americans was the lack of 
West German visitors to the 
city, as they make up 80 per 
cent of hotel guests. 

One reason for the dearth of 


West Germans,, he suggested, 
was that the" city had failed to 
organise enough attractive 
special events during the sum- 
mer months. City officials claim 
that many, potential visitors put 
off trips to West Berlin, this year 
in order to attend next year's 
celebrations for the 750th anni- 
versary of Berlin’s founding. 

Hr van Daalen and other Ber- 
lin hotel managers claimed that 
a number of outer cities — especi- 
ally. Landau Paris, Rome and 
Mtanichrr-which were also hard 
hit by the drop in tourists, had 
slashed their hotel rates. This 
bad lured West Germans to visit 
these cities, instead of West 
Berlin. 

West Berlin is lavishly subsi- 
dising the - restoration of 
hundreds of apartment and 
office buildings in the vicinity of 
Kurfuerstendamin Boulevard tor 
the axmivenay, and has spent 
tens of millions of D-Marks on 
urban facelifting. In doing so, 
it is' in direct competition with 
East Berlin, which will also cele- 
brate the anniversary and which 
contains the heart of prewar 
Berlin. 


Venezuela to barter Iron 


ore with Caterpillar 

BY JOG MANN IN CARACAS 


THE VENEZUELAN Govern- 
ment's iron-ore mining com- 
pany Ferrominera Orinoco, has 
negotiated a countertrade deal 
with Caterpillar World Trading 
Corporation of the US under 
which Ferrominera will barter 
350,000 tonnes of iron ore for 
heavy Caterpillar equipment 
and parts. The iron ore will 
eventually be traded to 
Romania, 

The estimated cash value of 
the deal was not disclosed. 
General Electric of the US is 
also involved in the operation 
since Caterpillar works here as 
a joint venture with GE. This 
Is Ferrominera’s third counter- 
trade agreement within a year. 

The first was an iron ore-for- 
equipment deal last year cover- 
ing 55,000 tonnes of ore and 
two large Caterpillar tractors. 


The other was a deal under 
which Venezuela bartered iron 
ore for 18 Polish-made aircraft 
used for crop dusting. 

Ferrominera, part of the 
government-owned Venezuelan 
Guayana Corporation, an indus- 
trial group made up of steel, 
iron ore, aluminium, alumina, 
electric power and other com- 
panies, is actively seeking 
other potential countertrade 
deals. 

In the past, Venezuela ignored 
countertrade since it always had 
enough cash or credit to pay for 
whatever it wanted to buy over- 
seas. Now. however, with the 
recent collapse in international 
oil prices, this petroleum- 
exporting republic is looking 
Into countertrade and other 
methods tor saving foreign 
exchange. 
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At 6 am* a rail link 
was opened between 

Britain & Hong Kong. 

(on schedule) 

Today at 6 am, Mass Transit Car No. D7 25 made its maiden run on the 
Kwun Tong line in Hong Kong. 

An unremarkable event at first glance. After all, brand new rolling stock 
is regularly hitting the rails all over the world. 

But D725 was a little different from other new railcars. Because D725 had 
already travelled 9,543 miles. 

Thats equivalent to the distance between Hong Kong and England. 

It was, in fact, the distance between Hong Kong and England, because 
D725 was made in Birmingham, by Metro-Cammell. 

The first in an order for 85 cars that we received on November 12th 1985: 

That’s just 9 months and 17 days ago, which (to the best of our knowledge) 
gives us the world record for speedily getting a railcar into revenue service. 

But this order didn’t suddenly fall out of the sky. 

It followed the 777 Metro-Cammell railcars worth over ,£300 million that 
had already made the journey to Hong Kong, bringing earlier revenue to our 
customers and earlier comfort to their passengers. 

We believe that our success is due to our business philosophy: we pay 
attention to detail, we ensure high quality products and engineering and we 
deliver on time. 

We run a streamlined, competitive and professional operation. And we run 
it on schedule. Even if it means a trip of 9,543 miles. -Local time in Hong Kong. 


. / : S 
^ ! j 
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METRO-CAMMELL 

Performing and Exporting for Britain and the UK Railway Industry. 
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THE PROPERTY MARKET BY WILLIAM COCHRANE 




LONDON OFFICES 


Prospects for Holborn slough Estates 


INTERNATIONAL OFFICES 


London tops the 


HOLBORN is a sort of buffer 
state in central London between 
the more clearly defined mar- 
frets of the City, and of the 
West End. It lacks credibility 
among property developers 
although it has a clear attrac- 
tion for professional and *man- 
cial occupiers, in its existing 
state, and offers major scope 
for redevelopment in extending 
the City of London to the west. 

This is the contention of 

agents Allsop and Co (City) 
whose associate Anthony Prid- 
gen has just produced the firm's 
first published study of the 
Holborn office market They 
turn the buffer state argument 
around, saying that Holborn is 
so well located on the City/ 
West End axis that the area is 
attracting many more profes- 
sional firms to service the new 
conglomerates resulting from 
the “Big Bang." 

Data for the survey, for which 
Allsop credit David Cadman of 
Property Market Analysis and 
Applied Property Research, run 
by Geoff Marsh, is based on a 
segment stock comprising some 
81 buildings in Holborn with a 
total area of nearly 3m sq ft 

Allsop say that 77 per cent 
of this space is in buildings 
constructed prior to 1945, all of 
which have been refurbished to 
varying degrees. So the scope 
for redevelopment exists; for 
the record, the City of London 
is thought to be ill-served with 
61 per cent of those employed 


there occupying pre-1959 build- 
ings. 

After the scope, the condi* 
tions. The firm says that the 
overall area is dominated by 
professional firms which make 
up 31 per cent of the occupiers 
with solicitors accounting for 
15 per cent and accountants 5 
per cent Other service com- 
panies account for 24 per cent 
with shipping, travel agencies/ 

tourism and employment 
agencies responsible for almost 
half of that 

The survey takes in the Fleet 
Street area so publishing, 
advertising and marketing 
comes in for 13 per cent of the 
total— one point less than the 
14 per cent taken by financial 
occupiers, including insurance 
companies, reflecting the City’s 
expansion in search of more 
modern accommodation. 

However, the researchers 
have also looked at floor space 
let in the segment buildings 
over the 18 months to March 
1986. In this, professional firms 
have moved up to 40 per cent 
of the space uptake, and finan- 
cial occupiers to just under 26 
per cent. Advertising, market- 
ing and publishing are down to 
2} per cent in this sample, 
which has much more of a City 
of London look about it. 

Allsop say that you can pay 
rents as low at £8.38 a sq ft 
in Holborn and as high as £22 
— both, incidentally, in the sub- 
sector which they call Chancery, 
bounded by Holborn and High 
Holborn to the north, Kingsway 
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17 FREEHOLD AND LONG LEASEHOLD 

COMMERCIAL PROPERTIES 

Total Current Gross Income: £297,035 p.a-x. 

Gomel Gran Income £pja 


Freehold Shop in buy taodmg location. Vacant ponaxuoo. 

miHIHMin gil aryuBmililagl Iilm 

H — ImM Shop in town centra. Ifaconfpoo w iow. 



1 Fretfe’d In du str i al fapww wirfi vpcnnl po n a ni o n - — 

2 FiwjwUMiB*ridhtaMi&Ae.hNiMia|miilpaiMlU 

( mb it cl to count)- — 

3 Fr»Aoldifxfa»*«/l wMg 1— if WOO 

Joint Aodionaan MW Marian FBCS <aZM-5W/70M41) (RefMW^ 
mnot. F ri eey K ooao. C Mif ■ MhH, Aeon 

fre e h o ld ttw«i B oncry Office l iw o ita i ant . 34^85 

Join* Auctioneers: J REw (0272-277778) (RtfEJIS). 

poem, CT/TO OiluiMib t 

It— hoM Shop in town contra. V ucm tpg in a wn in — 

Joint Ac itiuii—u- Mom Hook, A Balt— [01-629 9292] (HAS). 

BB Ut 47/M H h W — IWM— h 

Freehold Office BoMing. Fall voorat pc oiawi. — 

Joint Auctxuurert: Grindey & Son (0Z1 -236 8236 (R«| RF). 

H HN9UROH. C— do j Hu — o. C-l ii a fti nnl , I lE I — E o g lii . ...... 

f nilw ki Office l u— — —n l. Lot to British T olac uw PIC. Ren t Ite v iow IW nVE) 
Join* Auctioneers: Moan anigiO. fr—k ® (031 -535 TBS) (WJBScQ. 

UMtMNir.VA/IMW^It— tMM— 

town freehold Shop. Vh c o M a m— rian. __ __ — 

Joint An c lio— n ; Men Nitwr Pnricac (01-A29 7666) (Rri N1M/KJF). 


MWBWIIItnVWliii n MniL toM 

la^n Freehold Stop in busy trading location . 
Uocont |i a iu i« to ». 


[ p mfml l uV t A nq C i A |jJ iiewi f » . i . » ■ J 1 . 1 1 1 


rn » fO— 1 — fr. i n 


iv, 


Freahold Shop with oacBory Dcecmnedotioe ond soB-conSainad « 
¥—t po w o w inn. 

MMPOM N» 6 , 39 Bo ^ eeld Rood, El e fro Montage— 

Ireaho U Ofl-tkence l— Mb mnt ond Vocoot 
B — i dont M ho nnt ou 

Joint Auctioa—n: Haddad, Desiflto (01 -226 0160) (IW OH). 



ST JAMES' 

Long Leasehold 
Office Building 

FOR SALE 

With Vacant 
Possession 

Principals or Retained Agents Only 


Shops and Offices 


Writ 0 Bor T6387 Financial Tint* t 
10 Cannon St. London EC*P dSt 


to the west. Fetter Lane to the 
east, and Fleet Street/ Aldwych 
to the south. 

The survey says that at mid- 
May of this year there were 39 
development schemes, providing 
over lim square feet of net 
office accommodation, in the 
pipeline for the area. New build- 
ings dominate the development 
picture, accounting for almost 50 
per cent of the schemes and just 
under two-thirds of the floor 
space. 

Within the pipeline there was 
some 336.000 square feet under 
construction, over 600,000 
square feet with planning per- 
mission and over 500,000 square 
feet the subject of outs t a ndin g 
planning applications. 

But this could be only a fore- 
taste of what is to come. The 
development pipeline is domin- 
ated by two large schemes, each 
of 250,000 square feet plus, says 
the survey— -the redevolpment 
of the Daily Telegraph building 
in Fleet Street, and that of the 
City of London schools site in 
John Carpenter Street nearby. 

What Allsop term the 
“ Fleet” area — the slice of 
territory closest to the City of 
London, virtually all of it 
actually within the rating 
boundaries of the City Corpora- 
tion — accounts for 63.5 per 
cent of the development total. 
When the newspaper industry’s 
move to docklands and else- 
where is in full swing, it is 
likely to be even more 
Important 


THE £2m currency profit 
which helped Slough Estates 
this week to reported profits 
of £24.2m pre-tax for the first 
half of 1986— against £19.9m, 
itself boosted by a £l.lm sur- 
plus on the Stock Conversion 
Investment in 1983— resulted 
from a hedging operation 
against the VS dollar. 

Group vice chairman 
Graeme Elliot said yesterday 
t hat without hedging opera- 
tions, which many UK com- 
panies are conducting, UK 
company assets and earnings 
expressed in dollars would 
have shown losses after the 
decline of the currency this 
year. 

Slough will be capitalis- 
ing interest on UK develop* 
ment land in future; and 
annual valuations In the UK 
will be conducted by Richard 
FMic and rn lifer Parker who 
will each value a portion of 
the portfolio. 

Mr Elliot says that the first 
change reflects the Increasing 
UK development portfolio: 
“we never had a significant 
amount to capitalise until this 
year;” and the second change, 
be says, is a response to ex- 
cessive valuation fees in the 
past. 

• Co nfirmin g Its policy of 
purchasing investment and 
development properties In 
strategic locations around the 
M25, Great Portland Estates 
has acquired the freehold 


CAR PARK WANTED 


International Company with very sound 
financial base 

URGENTLY REQUIRES CAR PARK 
FOR BETWEEN 200-400 CARS 


IN CENTRAL LONDON 


but other areas considered 
Leasehold or Freehold 
Write Box T6380, Financial Times 
10 Cannon Street, London EC4P 4BY 


HOSPITAL SITE Investments for Sale 


Prime position in London 
with full planning consent 
available for sale. 


For further information, 
please apply to Box T6388 
Financial Times 
10 Catmon Street 
London EC4P 4BY 


OFFICE INVESTMENT 
FOR SALE 
GLOUCESTER CITY 
First class rc hi ratified omco ttead- 
(nianorx for salo. proouclna £25.000 
per annum, an 2S mar lull repairing 
and Insuring terms with a vr yearly 


reviews. let to cstao'lshed local solici- 
tors practice. £350.000 freehold. 
Joint agents 

BERNARD THORPE AND PARTNERS 
(02421 tUOt ' 

STANLEY ALDER « PRICE 
(0432) 20455 


Commercial & Residential 
AUCTION 

Ut pm TO-lltn Sept. 19K 
at th* 

London Auction Mart 

Details from 


PROMINENT OFFICE BUILDING— Keeler 
House. Eastcote. B.17S stj. rt. Lease 
for assignment Apply Brandons. 01 -990 
774B. 


SINGLE STORY — Fully lot commercial 
preparty. Rent roil EAO.OOO per annum. 


oyer £200.000. Tel: 061-624 


willm6tts~| 



63/06 GoUDwwk Rd. London W12 881 
Tol: 01-743 4444 


Shops and Offices 


PLYMOUTH— Britannic House. North Hill. 
New. high Quality sic othce suites to let. 
1 .250-2.500 sq. ft. with car parking. 
Walker Son A Packman, (0272) 738901. 


UNBROKEN SHOPPING PARADE — N.E. 


£10.350. Review*! Reversions on ail 
between 1988-1990. Price £225.ooo. 
Contact: J. M. or D. B. at 0273 
728885 {Mendoza). 7 Hove Manor 
Parade, Hot* SL. Hove. Sussex. 


Short /Long term 
furnished offices in 
W1 

available now 

01-734 6833 


Legal Notices 


ENERGY RECOVERY INVESTMENT CORPORATION S.A. 
SOCfETE ANONYME R.C. Lux No. B.19717 
NOTICE OF EXTRAORDINARY GENERAL MEETING 


NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of the 
Shareholders of Energy Recovery Invaetment Corporation S.A. will be 
held at thn reel eta rad office at 20 Boulevard Emmanuel Servais. 
Luxembourg at 10.30 a.m. on 19th September. 1988. 

AGENDA 

1. (I) decrease of the iaeued share capital of the Company by con- 

solidation of ovary 10 of the existing issued Ordinary Shares of 
S125 each In the Company Into 1 new Ordinary Share of SI .SO 
provided that auch consolidation will be made on the bieis of 
the shareholdings registered at clone of business on 10th 
September. 1986 and provided further that fractional entltlemanta 


will be disregarded and entitlements will be rounded down to 
the nearest whole new Ordinary Share: 

{il} allocation of the amount of the decrease of capital to the share 
premium account: 

(Hi) consequential amendment of Article 5 of the Artlelae of 
Incorporation: 

(Iv) amendment of paragraph 5 of Article G of the Articles of 
Incorporation by providing <gr authorisation to the Directors to 
increase the Issued share capital up to 97.500,000 to be divided 
into 5,000.000 ordinary Shares of SI .50 each during a five year 
period starting from the date of the meeting: 


Iv) amendment of paragraphs 6 and 8 of Article 6 of the Articles ol 
Incorporation Co re freer the flew par value of the shares: 


the new par varue of the shares; 


ivlj io emend the authority given by the shareholders at the previous 
Annual General Meeting to enable the Company for a period of 
18 months from the date of the passing of the resolution to 
purchase up to 175.000 of its own Issued Ordinary Shares of 
Si JO each. Thn puce for ouch shares being the market price 
prevailing at the date m such purchase provided that such price 
is between USS1.50 and USSG per share. The Company may not 
make payments for purchase of Ita own shares out ol its 
corporate capital or legal reserves. 

2. Subject to Resolution (1) set out above having been passed, to 
approve the issue by way of rights of up to 2.1S0.945 Ordinary Shares 
of Sf.50 each of the Company on the terms (Including as to fractional 
enililamenra) set out in the Chairmen's letter to SharehoKliira dated 
29th August, 1988 and to approve. In conn action therewith, the Under- 
writing Agreement described In .the eaid letter. 

3. Subject la Resolution (1) set out above having been passed, to 
approve the write-off of the accummufared deficit at 3lct December, 
1985 against the share premium account. 

By Order of the Board 
. „ BANQUE PRIVEE S.A. 

20 Boulevard Emmanuel Servant. 

P.O. Box 474. L-2014, 

Luxembourg. 

Dated: 29th August. 1888 

Notes: 

1. The quorum for the above Extraordinary General Meeting will bo 
shareholder* representing at least one half of the Issued share capital 
present in parson or represented by proxy. 

2. Resolution (1) may be paasad by the affirmative vote of two thirds of 
the votes cast Resolutions (2) and (3) may be passed by simple 
majority of the vote* cast. 

3. Copies of the Circular can be obtained from the Company's registered 

4. Holders of bearer share certificates will be entitled to receive fe) 
Provisional Allotment Letter ( 3 ) In respect of their entitlement to new 
Ordinary Lheras of SI .SO each following the pasting of Resolutions 111 
and [ 2 | upon surrender of their bearer certificates In exchange for 
registered certificates at the registered office set out above. 


Art Galleries 


Clubs 


ALBWYCH, WO-S.11* » It HN>* 
fully ecod office suite. 5 mins. Holborn 
Tub*. Prestige hull 111 no. low rates l 
Taylor Row, 01-491 1607, 


ZAMANA GALLERY. 1 Crormwll Gardens, EYE has c otitved the other* because of a 
SWT. 01-504 661 Z. CENTURIES OF jMIICv ol lair day and value tar money. 
GQia— riMt cainftfic at M&Sievwl liiun Su op*r from IQ-3,30 am. Disco and too 

“ or moievm war n* tmisicttui*. glamorous hott assai. axcltlnp 


interest of the 53,610 sq ft 
Geco office centre In Orpin g- 
too, Kent, let to the Geo* 
physical Company of Norway 
at £376,006 a year, for £3fi6xn 
cash. 

£ A sharp improvement in 
trading profitability and the 
absence of £Ilm of 'excep- 
tional debits leaves Rohan, 
the Irish property and con- 
struction group, with pre-tax 
profits of IR£S71,0OO for the 
first half of 19S6 against losses 
of IK£i-21m in the corres- 
ponding period of last year. 

The improvement in trad- 
ing profitability is expected 
to continue in the second half 
and the group notes that the 
sale of a 135,000 sq ft high- 
tech joint venture in Simi 
Valley, California, means that 
a previous contingent 


liability for loss obligations 
in California joint venture 
projects now no longer exists. 
9 This week Komori 
Currency Technology, bank- 
note engravers and designers 
and manufacturers of high 
security printing machinery 
paid Steel Brothers £2m plus 
for Sondes Place, 10,500 sq ft 
of offices together with 8 acres 
of parkland and Woodland, In 
Dorking, Surrey. 

Montagu Evans acted for 
Steel Brothers, King and Co 
for Komori. Planning permis- 
sion exists for an office or 
high tech extension totalling 
20,000 sq ft. 


FROM HOUSTON, the real 
estate service group called The 
Office Network earlier this year 
upgraded its US office market 
report to cover. In addition, 
Canada. Austria, the UK, the 
Netherlands and West Germany. 

Muller International, real 
estate agents covering five 
cities in West Germany as well 
as Vienna, Amsterdam and 
London, recently became the 
first European member of the 
Network, which It describes as 
an affiliation of real estate 
brokers. 

The Network's latest survey 
evaluates more than 49,000 
buildings in 36 markets and 
the differences between the 
Western European and North 
American markets are still 
striking enough to give the 
authors pause. 

“ While Western Europe 
accounts for most of the build- 
ings surveyed," they say, “its 
buildings average 16,000 sq ft 
in size. By comparison, US 
buildings average 115,000 sq ft 
and Canadian buildings average 
150,000 sq ft" 

America has big building s , 
and big voids. u Completed con- 
struction added to the existing 
markets and slower absorbtion 
rates have combined to raise 
the US average vacancy rate to 
18.3 per cent at mid-year 1986," 
says the report 41 At the end 
of 1985 the rate was 18.9 per 
cent." 

"More than 266m sq ft are 
currently available to lea*e in 
the US markets surveyed for 


this report, 1 * it adds. 

In Canada, the vacancy rate 
has declined to a current 11 per 
cent compared to 13.8 per cent 
Six months ago, and the Euro- 
pean rate from 4-3 to 3.9 per 
cent fbr the same period. 

The US has experienced an 
unprecedented capttal-drtven 
surge of development during 
the 1980s and. says the report, 
its vacancy rates can be ex- 
pected to continue to edge 
upwards as construction » 
completed and added to the 
existing market. 

Broadly based, the survey 
also covers construction, absorb- 
tion, rental rates and major 
relocations. Europe’s total new 
construction includes 140 build- 
ings representing 7.6m sq ft 
and, within that. London’s I3n 
sq ft make it European leader. 
The five West German cities 
have 3.8m sq ft between them. 

London is also the top city, 
anywhere, in terms of space 
absorption. It maintained top 
place for the. second year run- 
ning. says the survey, with a 
take-up of 7.7m sq ft — ahead 
of Washington 2X7 with 5.5m 
sq ft. and Los Angeles and 
Boston - with 3£m and 3.0m sq 
ft respectively. 

That London takes top bill- 
ing in another area; rents and 
other occupation costs, is no 
surprise. What is more illumi- 
nating Is the comparison 
between general, and par- 
ticular pictures in the US 
markets. 


■ "Those aaiftels 6tfll bit by 
the office glut are seeing owners 
offer significant discounts on 
rental rates. in an efftaf » 
their propertied ** 

report 

However, the authors say 
that some north-eastern US 
cities are enjoying renewed 
office demand: “This «v«sal 
of earlier trends favouring Sun- 
belt cities, 11 it * enable 
building owners » be 
firmer in setting and negotiat- 
ing rates.” 

Reports like these- should 

bring some satisfaction to Kurt 

Kilstock, Chief 'executive -oC 
London and Leeds. Ladbrokes 
US pr o pert y operation, who 
has held to traditional loca- 
tions like New York and 
Washington DC . while ; a 
plethora of later entrants; to 
the US market took the Sun- 
belt route with much heraldry. 

Interlinked with this, per- 
haps, Is the analysis of major 
moves. During . the past . 12 
months, says the report, IK 
major moves (100,000 sq ft or 
more) or comnitaenis to them 
occured in the surveyed mar- 
kets. These moves represented 
almost 40m sq.ft of space. 

to the US, 5 7 per cent " of 
the moves were to or within 
the central business district of 
a city. "Question," says the 
report, "could this mark the 
beginning of a trend for major 
companies to remain or move 
to the GBD when selecting a 
new location? " 


jjfOJ 
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Company Notices 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EMM IN 


RYOBI LIMITED 


GENERAL MOTORS 
CORPORATION 


EDR Holden ire Informed that Rental Limited has paid a dividend to tegdenl 
of record Slit Mav 1935 of Yen 175 nor Yen 50 Shar e, Of Common Stack 
and tne Oetxnitar. na» con-en-d (lie net amount, after deduction of Jopanan 
withholding tuc «, Into United Sam Dollar*. 


EDR Holders may row present Coupon No. 11 for payment. 


Payment of the dividend with a 15% withhold! no tax Is sublect to receipt 
by the Depositary or Uie Agent of a valid Affidavit of Residence In a country 


tiering a Tax Treaty or Aprecment with Japan gMng the buneSt of the ntttacM 
withholding rile countries currently baying auch arrangements are as follow*: 


A-R. of E9VP: Franco ESSSu- 

Australia Romania 

Belg.um Indonesia Singapore 

Brazil Ireland Spain 

Canada Italy Sweden 

Czechoslovakia Malaysia Switzerland 

Denmark The Nerhaiiand* United Kingdom 

F.R. ol Germany Now Zealand U.S. of America 

Fir-land Norway Zambia 

Falling recefot af a valid Affidavit, Japanese withholding Tax wftl be 
deducted at the ram of 20% on the Gross DNMendPivaMe. The teU nu* 
20% wui also he aoplled to any dividends unclaimed after 30th June, 1957. 

Amounts payable per EDR af 10.000 Shares against Coupon No. 11 

Grata Dividend Dividend less 1 5% DMdtnd lUS 20% 

Withholding Tax With holding Tax 

USS243.51 USS206.9B USS194.B0 


The Netherlands 
New Zealand 
Norway 


Poland 

Republic of Korea 
Romania 

Sweden 
Switzerland 
United Kingdom 
U.S. nf America 
Zambia 


NOTICE IS HEREBY GIVEN that resulting from the 
Corporation’s Declaration of a Dividend of $L25 (gross) 
per share of the Common Stock of the Corporation, payable 
on the 10th September, 1986. there will become due in 
respect of Bearer Depositary Receipts & gross distribu- 
tion of &25 cents per unit 

The Depositary will give further notice of the Sterling 
Equivalent of the net distribution per unit payable on and 
after the 15th September, 1986. _ 

All niAimit must be accompanied by a completed Claim Form 


it 


and USA Tax Declaration obtainable from the Depositary. 
Claimants other thxw UK ttxHfrn and Members of The Stock 
their Rearer Depositary Receipts for 


reir 


OteHMltaryi 

The Bank of Tokyo Trust Company 
London 


The Bank ol TotwMLincefnbours) SA. 
Luxembourg 


29th August, 19SG 


tion to the Depositary name* below. 

Barclays Bard; FLC 
Stock Exchange Services Department 
54 Lombard Street 
London EC3P3AH . 


12-3 JO. Adn. 11, 


Appointments 


on Wednesday? 


From Wednesday, September 10, the General ^ 
Appointments section will appear on Wednesdays. 

Accountancy Appointments will continue to 
appear every Thursday as usual. 

The reorganisation of the Appointments Pages 
will enable the Financial Times to offer a substantially 
improved service to recruitment advertisers and their 
audience. 


Copy deadlines for the Appointments pages are 
3p.m. on the Friday of the week preceding publication, 
for Wednesday and remain unchanged for publication 
on Thursday. 


For more information contact — 

Louise Hunter on 01-248 8000, extension 3588 
Jane Liversidge on 01-248 8000, extension 4177 
or Daniel Berry on 01-248 8000, extension 3456 


FINANCIAL TTMF.^ 
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UK NEWS 


Satellite TV 
project draws 
new investors 


BY RAYMOND SNOODY 

BRITAIN’S hopes of creating three 
new -channels of national television 
through DBS (direct broadcasting 
by satellite) have received a large 
boost- Significant new players have 
come forward who are prepared to 
invest in the high-risk venture. 

When applications for the Inde- 
pendent Broadcasting Authority 
(IRA) franchise dose at noon today, 
they win reveal large finanrini con- 
soma 1 and retail groups not previ- 
ously publicly 'identified as poten- 
tial DBS investors. 

They include Ur Alan Sugar's 
Amstrad Consumer Electronics, 
Dixons, the retail group, Columbia 
Pictures of the US, Robert Fleming, 
the merchant bank with £17bn in 
funds under management, 
Hambros Bank. 

The DBS project, which involves 
the broadcasting of television chan- 
nels from a higitpower satellite to 
small dish aerials on individual 
homes, could cost as much as 
£30Qm. 

Mr Sugar, whose reputation is 
based on making quality consumer 
electronics available at a low price, 
has joined the consortium led by 
the Granada Group as an equity in- 
vestor. 

Mr Sugar said yesterday, "Satel- 
lite television is made for the Brit- 
ish consumer." He also wants to 
produce the receiving equipment at 
a price which caxrbe easily afforded 
“by the track driver and his wife." 

The other members otthe Grana- 
da consortium are Virgin, Pearson, 
publishers of the Financial Times, 
and Anglia. The group plans to 
merge four channels into the three- 
channel franchise: Now, a channel 


of news, sport and live events; 
Screen, a film channel; fop Disney 
Chann e l from the US, and Galaxy, 
general entertainment The film 
channel would be by subscription, 
the others advertising- based. 

Mr Michael Green's Carlton Com- 
munications has also put together 
an unexpectedly strong consortium 
called DBS UK. There are seven eq- 
uity members. Dixons, Columbia, 
Hambros and Robert Fleming have 
joined Carlton, London Weekend 
Television and Saatchi & 

The consortium plans to offer 
three "free” channels supported by 
advertising. 

The first channel would provide a 
service of news, business and sport 
and would specific efforts to 
serve the business community and 
young professionals. 

The second channel would offer a 
series of alternative entertain- 
ments. These would range from 
children's programmes at breakfast 
time to programmes for young ur- 
ban adults in the evening. 

The third channel would be of- 
fered to SoperChannel, the satellite 
channel being produced for Europe 
by the ITV companies. 

The other DBS applicants will be 
Mr James Lee’s National Broad- 
casting Service backed by Mr Ro- 
bert Holmes a Court, Mr John Jack- 
son's DBL, supported by Ferranti 
and Sat UK, a company set up by 
Mr Jimmy Hartley, a media con- 
sultant, and Mr Muir Suther land , 
forma director af programmes at 
Thames Television. 

The ISA intend to announce the 
winner of the 15-year franchise in 
October and hopes DBS service can 
begin in late 1969. 


TUC dismisses ‘plot’ 
to remove Willis 


BY PHILIP BASSETT, LABOUR EDITOR 


MR NORMAN WILLIS, general 
secretary of the Trades Union Con- 
gress (TUC), yesterday broke si- 
lence on reports that efforts are be- 
ing made within the union move- 
ment to remove him from his post 

Overtures woe recently made to 
some union leaders suggesting that 
because of what was claimed to be 
his poor performance, efforts 
should be made either to remove 
Mr Willis in advance of next week’s 
TUC Congress in Brighton, or fail- 
ing that, depending on his perfor- 
mance at the congress, union lead- 
ers should mount a deputation to 
ask him to consider his position. 
But yesterday, without taking a 
vote, the TUC general council firm- 
ly endorsed Mr Willis' leadership of 
foe TUCL Mr Willis said he was 
"very happy” with the outcome. 

The so-called plot against Mr Wil- 
lis was raised at the start of the 
general council meeting by Mr 


Mick McGahey, vice-president of 
the NUM miners’ union. 

Hit dismiKBfll of the “plot? as an 
ine levance was echoed by the lead- 
ers of a number of other unions- Mr 
Ron T odd, general secretary of the 
TGWU transport workers, urged 
the general council not to carry a 
vote of confidence on Mr Willis, 
since - in line with a similar move 
some years ago in the Labour Party 
over Mr Michael Foot's leadership - 
such a move would be likely to be 
construed by outsiders as marking 
the exact opposite. 

Union leaders described the 
mood of the 10-minute discussion as 
"angry." Mr Willis said that the gen- 
eral council hint been "very dismis- 
sive" of tiie idea of a move to oust 
Rim. He said that there was a gen- 
eral feeling that the TUC had tack- 
led well over the last year a number 
of difficult problems, and was now 
in a good state of health. 


Flint deal 
by Boots 


wins 


backing 

By Lionel Barber 

BOOTS, the UK retail chemist 
and drug m anufa c turer, yester- 
day won the backing of sharehol- 
ders for its ambitious £400m ac- 
quisition of Flint Laboratories, 
the US pharmaceutical manufac- 
turer put up for sale by its par- 
ent, Baxter Traveuol Laborato- 
ries. 

A dear majo ri t y of about 250 
shareholders voted- on a show of 
hands for the US purchase at a 
meeting in London. Bui a sizable 
minority, several of whom have 
held Boots shares for more than 
25 years, voted a gainst the deal, 
saying they were unhappy about 
the high price and risks involved. 

Mr Robert Gunn, Boots chair- 
man, said after (he meeting that 
proxy votes had been overwhel- 
mingly in favour of the Flint 
takeover. He declined to reveal 
the level ol support but con- 
firmed that a large number of in- 
stitutional share holders had ab- 
stained He described this as 
normaL 

Boots, seen as a bid target in 
recent months, has spent the last 
four weeks defending the pur- 
chase of Flint According to 
Boots management, Flint has a 
top-class drug, SynforouL to 
treat thyroid hormone deficien- 
cy, and a sales force which will 
eventually remove its depen- 
dence on licensees in the US, the 
largest drugs wtarfcet in foe 
world 

Small shareholders were far 
from convinced yesterday. For 
almost an hour they questioned, 
Mr Gunn, a Scot who found him- 
self, perhaps for foe first time in 
his life, accused of being a 
spendthrift. 

Mr Gunn was reminded by one 
shareholder that Boots was an 
English firm from Nottingham, 
"a noble place.” Was the compa- 
ny not taking a huge risk in buy- 
ing Flint, was it aware that foe 
US was not only the largest drags 
market in the world but also the 
largest litigation market?. 

Mr Gunn assured sharehol- 
ders that it had long experience 
of US litigation. It employed 
some very fine US law firms, 
each one equipped for foe specif- 
ic task. "Ibis acquisition is cer- 
tainly not regarded as pure risk,” 
he declared. 

Towards the end of foe meet- 
ing, several small shareholders 
rallied behind Mr Gunn, arguing 
that the Flint purchase was a 
strategic acquisition which es- 
tablished Boots in the US. 

Mr Wilson, a retired manager, 
said several major UK compa- 
nies had recently announced US 
acquisitions running into several 
hundred million pounds. One 
was by IC1; the other was this 
week’s £207m agreed acquisition 
by the Sedgwick Group, Britain's 
largest insurance broker, of the 
Crump Companies, foe eighth 
largest US insurance broking 
group. 

“Boots is going to took veiy, 
very poor if it does not make this 
acquisition,” Mr Wilson declared 


Greycoat fails with 
£ 109 m takeover bid 
for Property Holding 


BY CHARLES BATCHELOR 

GREYCOAT GROUP, foe property 
development company which has 
expanded rapidly through a series 
of acquisitions, received a setback 
to its growth plans yesterday with 
foe failure of its £109m takeover bid 
for Property Holding & Investment 
Trust 

Greycoat won support from foe 
owners of just 25 pa cent of Proper- 
ty Holding's shares. The figure in- 
cludes foe 1.28 pa cent stake it al- 
ready owned when foe bid was 
launched on July 11. 

The contest was between an ag- 
gressive developer and trader in 
properties - Greycoat - and a more 
traditional investor in properties - 
Property Holdings - which makes 
most of its profits from rental in- 
come. 

Greycoat's aim was to obtain the 
harking of property Holding’s as- 
sets, permitting Greycoat to take a 
larger part in the financing of prop- 
erty deals and thus a larger share 


of the profits. Unlike Property 
Holdings, Greycoat has only a small 
stake in many of its property devel- 
opments. 

Mr Geoffrey Wilson, Greycoat’s 
chairman, said: "We offered a price 
we thought was right but the mar- 
ket didn't think it was sufficient I 
have to accept that outcome.” 

Mr Wilson said this was the first 
time Greycoat had failed in a take- 
ova bid in foe eight years he had 
been at the company, and first time 
he had not succeeded personally in 
foe 12 takeovers he had been in- 
volved in in his 26 years in the prop- 
erty business. 

Greycoat had now decided to ex- 
, pand by methods other than acqui- 
sition, he said. “I don't want to leave 
the market in limbo as to whether 
we might make an offer for another 
company next week.” 

Greycoat’s shares were un- 
changed at 25Gp yesterday while 
Property Holding rose 2p to 130p. 


Relocation hitch for 
Daily Mail group 


BY RAYMOND SNODDY 

ASSOCIATED newspapers, pub- 
lisher of the Daily Mail, has had to 
give way to the Customs and Excise 
in its search for a new corporate 
headquarters. 

The newspaper group, which 
wanted to take over more than 
200,000 sq ft of Sea Containers 
House on foe south bank of the 
River Thames in London, believes 
it has been outbid by foe Govern- 
ment estate agent, foe Property 
Services Agency. 

Lord Rothennere, chairman of 
Associated, is said to be angry that 
Associated should be outbid by foe 
PSA and the public purse tor such 


prime accommodation. 

Associated apparently signed 
heads of agreement with Mr James 
Sherwood's Sea Containers to lease 
about one third of the building for a 
new editorial and commercial head- 
quarters. The move was expected to 
fit in with Associated's plans to 
print its national titles in future at a 
new plant in London docklands. 

The PSA, which has offered more 
than Associated - the figure is said 
to be £18 a square ft - confirmed 
yesterday that it was in discussions 
with Sea Containers to buy part of 
its headquarters, but said no final 
agreement had been signed. 


Poll puts Tories and 
Labour neck-and-neck 


BY JOHN HUNT 

THE CONSERVATIVES are now 
running neck-and-neck with La- 
bour according to a Mori public 
opinion poll published in yester- 
day’s London Standard, newspaper. 

The poll puts Labour and Conser- 
vatives at 37 pa cent - the first 
time this year that Labour has lost 
its lead ova foe Tories. It puts the 
Social Democratic Party (SPDj-Lib- 
eral alliance at 24 pa cent 

The findings were, however, be- 
ing greeted with sceptic i s m by Lar 
boor and the Alliance. The result is 
out of step with other recent polls 
which give Labour a substantial 
lead and show foe SPD and the Lib- 
erals doing welL 

The poll was conducted between 
August 15 and 19 when many voters 
were away on holiday and this 
could have affected foe result 
Nevertheless, it will be seized on by 
the Tories as a much needed boost 


to their morale in the run-up to 
their annual party conference in 
October. 

There is, however, not much com- 
fort for Tories in foe personal rat- 
ing of Mrs Margaret Thatcher, the 
party's leader. This has dropped 
from 30 pa cent in July to 27 pa 
cent in August and is now dose to a 
record low for her personal stand- 
ing recorded in 1981. 

Unemployment continues to top 
the list of the most important issues 
with the electorate at 80 pa cent 
More people believe foe economy 
will get worse rather than better - 
40 per cent compared with 35 pa 
cent in July. 

One curious factor is that foe re- 
gional breakdown in foe poll shows 
the Tories picking up support in foe 
North of England and in the Mid- 
lands at the expense of Labour. 


Exchange 
loses its 
only black 
jobber 

By dive Wohnan 

MR DAVID ADELEKE was one of 
the City of London's tourist at- 
tractions. Sightseers would reach 
for their cameras when they 
spotted him at work. The reason 
was that 23-year-old Mr Adeleke 
was the only black to be working 
on the floor of the stock ex- 
change. Tan, broad-shouldered 
and stationed on one of the cen- 
tral pitches on foe exchange, 
Adeleke was the most conspi- 
cious jobber on the Door and eas- 
ily spotted from the visitors' gall- 
ery. 

But this week Mr Adeleke gave up 
his job as a deafer in insurance 
stocks for Barclays de Zoete 
Wedd (BZW), foe securities arm 
of Barclays Bank. He claims that 
be has been constructively dis- 
missed and is threatening to take 
his ex-employ os to an industrial 
tribunal. 

He claimed that an "anti-intellectu- 
al and short-sighted" group was 
influencing the day-today man- 
agement at Wedd. "They play by 
their own rules,” he said. They 
were less liberal in their attitude 
towards racial integration than 
foe former partners of the job- 
bing firm, Wedd Durlacher Mor- 
daunt, who have taken more of a 
back-seat role since Barclays 
built up a stake in the firm in 
1984. 

Mr Adeleke, who was born in South 
London of Nigerian and Carib- 
bean parents and took a degree 
in sociology in foe US, certainly 
faced some forms of racial preju- 
dice. A colleague of his once told 
a reporter that Mr Adeleke was 
on foe exchange floor only "as a 
token coon." 

Mr Adeleke claims that his perfor- 
mance during the four months he 
was a deafer was "admirable" 
and that his pitch had made a 
reasonable profit in that time. He 
said he had had nine or 10 other 
job offers which would allow him 
to become a dealer again. 

He left the firm on Tuesday after 
being told that he would be de- 
moted to the status of "a blue- 
button", a trainee jobber who 
serves as a messenger boy. Mr 
Adeleke worked as a trainee at 
the firm far two years before be- 
coming a deafer with a salary of 
£15,000 a year plus bonuses. 

Normally, dealers who fail to make 
the grade at Wedd are offered 
back-room jobs in the settle- 
ments department or are assist- 
ed in finding work in brokerage 
firms. But Mr Adeleke says he 
was not 

Mr John David-Janes, a manager of 
BZWs jobbing operations, said 
yesterday that he was too busy to 
answer questions about Mr Ade- 
leke. However, a spokesman for 
BZW said yesterday: “He (Ade- 
leke) was an employee who did 
not display foe attributes re- 
quired. We do not take any note 
of whether our dealers are black, 
Irish or Welsh." 


Fresh bid 
to solve 
Shorts row 

By Our BoHstt Correspondent 

FURTHER TALKS are to be held 
between the Democratic Unionist 
Parly (DUP) and Sir Philip Fore- 
man, chBimnHTi q£ Shorts, foe Bel- 
fast aircraft makers, in a bid to re- 
solve the dispute at the factory over 
foe flying of flags political em- 
blems. 

The L000 Protestant workers 
who walked out on We d n es day in 
protest against a manage men t ban 
on flags returned yesterday al- 
though there was no sign the issues 

would be settled quickly. A meeting 

between foe DUP and Sir Philip 
may fafe<» place today. 

Shorts would not say i£ progress 
had been made in implementing 
the flags ban. 

The proposals put to Sir Philip by 
the DUP were sot made public but 
woe thought to indude a request 
that Shorts allow foe British flag to 
be flown on the factory throughout 
the year in return for the removal 
of some loyalist emblems from the 
factory floor. 

Mr Peter Robinson, foe East Bel- 
fast MP who represented protesting 
workers at the talks, said the walk- 
out was caused by a supervisor who 
told workers to remove flags and 
bunting from a particular section of 
. the plant a font department would 
be dosed and foe work done outside 

the company. 

Sir Philip has told Mr Robinson 
that if such a threat were made the 
supervisor was in no way acting on 
behalf of the management 

Meanwhile, Mr Brian Feeney, a 
moderate' Catholic politician who 
has been briefed by Catholic work- 
os who feel they are being intimi- 
dated inside the . factory, said the 
walkout had been carried out at foe 
behest of "bully boys.” 

He said the action had taken 
place without the consent of the. 
trade union and was serious for 
Shorts from an interna ti o n al point 
of view. 


FnH to ‘safe havens’ for terrorists urged 


BYLYNTON McLAM 

INTERNATIONAL terrorism was 
foe single most important issue fac- 
ing civil aviation, Mr Rodney Wal- 
lis, the director of faci l itation and 
security at the International Air 
Transport Association (lata), said in 
London yesterday. 

Airport and airline defences had 
Tmrt to change to meet the threat of 
air piracy end sabotage. The de- 
fences had had to recognise the evo- 
lution of terrorist cells, the c hange 
in emphasis to sabotage using hard- 
to-detect devices and foe existence 
of many groups of people prepared 
to die as martyrs for a cause, Mr 
Wallis told the Financial Times con- 
ference on World Aerospace. 

“Hijacking of a political nature 
could be ended today if all govern- 
ments adhered to the terms and 
conditions of the three relevant se- 
curity conventions, the Tokyo, the 
Hague and the Montreal conven- 
tions," he said. 

Same signatories to the conven- 
tions disputed their application to 
their countries, he said. Disregard 
by states which had signed and rati- 
fied conventions constituted 
direct encouragement of further 
terrorist incidents. 

“Honest application by all states 
would eliminate foe safe havens 
currently open to foe terrorists. 
Without these refuges, we believe 
nwrh of their motivation would dis- 
appear," Mr Wallis raid. 

lata had revised its system of 
points against which it measured 
security standards at international 
aiiports. "These now cover weak- 
nesses inherent in the ramp areas 
of airports - we consider the ramp 
to be the soft underbelly of the in- 
dustry - as well as the threat from 
the baggage bomba,” he told del- 


Dr Julius Maldutis, vice presi- 
dent of Salomon Brothers in the 
U5, said that deregulation had fin- 
ished in the US airline industry. 

“The merger movement in the US 
airline industry is almost ova or 
Will be Shortly,” be said. Mergers or 
consolidations in the industry were 
now virtually complete and almost 


all the newly spawned carriers had 
either failed or merged. "Look at 
the financial agony of People Ex- 
press as it struggles for survival” 

At the same time, foe barriers to 
entry into the industry have be- 
come " almo st prohibitive.” In foe 
US, air transport bad become mass 
transportation and inter-city bus 
companies could no longer compete 
and were withdrawing from the 
business. 

Low feres were here to stay, he 
said. “We shall shortly see foe intro- 
duction of non-refund able airline 
tickets.” He added: "On certain 
flights, on certain days during co- 
tain months, you will be offered an 
opportunity far in advance to pur- 
chase a deeply discounted airline 
ticket. The cashflow and profit gen- 
eration will be staggering.” 

Dr Maldutis described 1985 as an 
outstanding yea for world aviation 
but gave a warning that foe current 
year would be difficult. 

Last year 89 Lm passengers were 
carried by world airlines, a rise of 6 
pa cent ova 1984. The airlines gen- 
erated 5112bn in operating reve- 
nues, S4bn in operating profit and 
$L6bn in net profit, “a margin of on- 
ly L4 per cent,” be said. 

"The common denominator 
among the airlines last yea was 
the inability to control foe price of 
foe product they offered. 

“All the benefits of Iowa fuel 
prices have been dissipated in foe 
form of Iowa fares. Thus, foe bu- 
reaucrats and policymakers are ab- 
solutely correct in saying that dere- 
gulation has been a great success,” 
he said. "But the profit the financi a l 
community considers foe ultimate 
scorecard has been poor. In the first 
half of this yea, US scheduled air- 
lines made a collective loss of 
$765m.“ 

The US airline industry had expe- 
rienced "an unprecedented merger 
movement, but mergers may now 
be much more difficult because foe 
US Department of Transportation 
will relinquish its merger approval 
powers to the US Department of 
Justice on October 1," he said. 


The Justice Department had 
strenuously objected to almost all 
foe mergers, with the exception of 
the failing carriers and those in 
poor financial condition. 

Dr Maldutis seriously doubted 
predictions in the US that foe coun- 
try would end up with four or five 
"megacarriers ." He thought there 
would be nine or 10 large airlines - 
as the smaller airlines, especially 
the commuter airlines, "rapidly 
vanished as independent entities." 

Some 40 commuter airlines "dis- 
appeared* last yea not through 
merger or bankruptcy but through 
amalgamation by the lager compa- 
nies. The commuter airlines lost 
their corporate identities. 

Dr Renato Bonifacio, chairman 
and fbipf executive of Aeritalia, the 
Italian aerospace company, also 
said there was a trend towards foe 
acquisition of commuter airlines by 
major domestic and international 
carriers. 

He questioned whether the trend 
was s ta rted by the desire to control 
commuter traffic or by the need to 
reorganise domestic routes. What- 
ever the cause, the trend was grow- 
ing in the US with American Air- 
lines and Pan Am as pwmipbc and 
in Europe with Fiimair, AfitaHa and 
Air France, he said. 

Mr Ana ShariL Director General 
of the Arab Air Carriers Organisa- 
tion, said that by the end of the cen- 
tury many developing countries 
would have the present standard of 
living of West Europeans. 

This means that the developing 
countries, with their twfflinnc of in- 
habitants, will require a proportion- 
al size of aviation services as in the 
West They will be the biggest mar- 
ket fa aircraft sales and some will 
probably wish to participate in 
manufacture.” 

He said that commercial aviation 
and the Olympic Games were at the 
forefront of "cosmetic political sanc- 
tions.'' But if commercial aviation 
was to acquire important dimen- 
sions in foe developing world, it 
must get demoted from this rote 
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and put out of the political lime- 
light 

Mr J. Palmer Brown, deputy 
chairman and managing director of 
Stewart Wrightson (Aviation), said 
that during foe past two years the 
average airline hull insurance rate 
increase had been in excess of 50 
pa cent and on liabilities ova 80 
pa cent 

"This has resulted in premium 
expenditure increasing by 80 per 
cent on hulls and 120 pa cent on li- 
abilities, when also taking into con- 
sideration increased fleet values,” 
be said. 

"Such considerable rating 
changes stem from an uneconomic 
level of rating in the early 1980s, as 
a result of huge ova capacity com- 
peting for the business which had 
generated very substantial profits 
for insurers in the early 1070s.” 

Last yea the total premiums 
paid to world aviation insurers 
amounted to $850m compared with 
claims last yea of SLlbn. 

“The position today, so fa in 
1988, is that the estimated airline 
premium income for the yea will 
exceed $1.2 bn and after nearly 
eight months foe losses are only 
SlOOm." 

Mr Palma Brown said that there 
was no question that one or two 
losses could drastically affect the 
figures. "At the moment, however, 
this must be as encouraging sign 
for all of us," he said. 

Mr Richard Albrecht, executive 
vice-president of Boeing Commer- 
cial Airplane, that he thought 
foe current generation of subsonic 


jets was not threatened by early ob- 
solescence. 

"That is not to say we have 
reached a plateau of such techno- 
logical maturity or level of market- 
ing sophistication that foe pros- 
pects for growth, improvement and 
economic efficiency have been ex- 
hausted. On the contrary, I see tre- 
mendous potential in all th ese 
areas,” be said. 

"Apart from the national aero- 
space plane at foe moment little 
more than j concept, the most 
promising technical development in 
aircraft is the ultra-bypass engine - 
the propfan." 

Airbus Industrie had decided to 
forego the propfan in the neaterm; 
McDonnell Douglas was hedging its 
bets; and Boeing was proceeding 
with "an entirely new 150-seat air- 
craft combining ultra-bypass en- 
gines with advances in aerodynam- 
ics, structures and aircraft systems, 
as well as innovative cabin design. 
We see a whole new family of air- 
craft, based on our 7J7,” Mr Al- 
brecht said. 

“We believe the time is right for 
this move forward for several rea- 
sons. Find, there are some 1,500 
DC-fls, 727-100s and early 737s in 
the civil air fleet that are approach- 
ing 25 years old. Second, while 
these jets remain reliable, they are 
noisy, they are showing their age, 
and are much less fuel-efficient 
♦ban similar aircraft cm foe market 
or on the way. Third, while fuel 
prices have declined in actual 
terms, and as a percentage of op- 
erating costs, savings of a penny a 
gallon still represent tens of milli- 
ons of dollars a yea in extra cash 
flow for the average US airline, 
whatever the price pa gallon.” 

Mr Robert Zktcoue, president of 
Sikorsky Aircraft, said that the hel- 
icopter industry could already see 
the start of a period of “explosive 
growth." 

This would involve a wholesale 

expansion of the roles and missions 

that helicopters and other vertical 
take-off and landing aircraft; would 
perform. 


NOTICE TO HOLDERS OF 

ABNOMOTO CCL, BtC. 

US. *120,000.000 

per cent Bonds Due 1990 with Warrants 
US. *40,000,000 

7% percent Convertible Bonds Due 1995 
U.S. *40.000,000 

5 54 percent. Convertible Bonds Due 1996 
US. *120.000,000 

3 per cent Convertible Bonds Due 1999 

BANK OF TOKYO (CURASAO) HOLDING N.V. 

(Formerly Curasao Tokyo Holding N.V.) 

U.S. *25,000.000 

8% per cent Guaranteed Bonds Due 1988 

m DUEL INC. 

U.S. *50,000.000 

per cent Convertible Bonds Due 1994 

RMTSU UNITED 

US. *80,000.000 

554 per cent Convertible Bonds Due 1996 
U.S. *180,000,000 

3 per cent Convertible Bonds Due 1999 

IT0-Y0KAD0 C0„ LTD. 

U.S. *50,000.000 

EM percent Convertible Debentures Due August 31. 1993 
U.S. $60,000,000 

59£ per cent Convertible Debentures Due August 31, 1996 
MCCS CO., LTD. 

U.S. *25.000.000 

per cent Convertible Bonds Due 1995 
U.S. *25,000,000 

55* per cent Convertible Bonds Due 1996 

HONDA MOTOR CO., LTD. 

U.S. *50,000.000 

55* per cent Convertible Bonds Due 1989 

MATSUSHITA ELECTRIC MDUSTRIAL CO., LTD. 

U.S. *100.000,000 

6% per cent Convertible Debentures Due November 20, 1990 

MISUBtSW CORPORATION 

US. *60,000.000 

6Ji per cent Convertible Debentures Due 1991 
U.S. *40.000.000 

6 per cent Convertible Bonds Due 1992 
U.S. *60,000.000 

6j* per cent Convertible Debentures Due 1994 

MSSHO IWAI CORPORATION 

U.S. *40,000,000 

8 per cent Convertible Bonds Due 1996 

TOXYU CORPORATION 

U.S. *70,000.000 

7*5 per cent Convertible Bonds Due 1995 

NOTICE IS HEREBY GIVEN that in accordance with the provisions of the 
relevant Agency Agreement between The Bank of Tokyo Trust Company, acting 
through its London office, as Paying Agent and. in certain or the issues listed above. 
Conversion Agent, Warrant Agent Custodian s Agent and or Replacement Agent and 
the various companies listed above relating to the above mentioned Kmds. debentures 
and warrants. The Bank of Tokyo TVusi Company acting through iLs London office, 
has elected to resign its office as Paying and Conversion Agent and (where applicable! 
Warrant Agent, Custodian's Agent and Replacement Agent, >uch resignation to 
become effective as of 19th November. 1986 (the ‘Effective Date"). 

On the Effective Date. The Bank of Tokyo Ltd., acting through its London office 
located at North gate House, 20.-21 Moorgate, London. EC2R6DH, will replace The 
Bank of Tbkyo Trust Company acting out of its London office as Paying and 
Conversion Agent and (where applicable! Warrant Agent. Custodians Agent and or. 
as the case may be. Replacement Agent for the above mentioned bonds, debentures 
and warrants. ' 

With effect from the Effective Dale in any case where The Bank of Tokyo TVust 
Company. London office was appointed as the authorised agent of any issuer or 
guarantor to receive service of process on its behalf issuing out of the High Court of 
Justice in England in relation to the above bonds, debentures, warrants or coupons 
relating thereto, the authorised agent or such issuer and/or, as the case may be, 
guarantor shall be the person or persons registered for the time being as authorised to 
accept service of process an behalf of The Bank of Tokyo, Ltd. in England pursuant to 
Section 691 of The Com paries Act, 1985 of Great Britain. 

THE BANK OF TOKYO TRUST COMPANY 

o* 7 Vwtfor and Principal Paying Agent 
(hut tut Thu,t*v mily in the cane of Mitsubishi 

Corporation Si0.00f.0V0 tf* Comvrttblc Bonds Due 1992.) 

Dated: August 29. 1986 


NOTICE OK REDEMPTION 

The Seagram Company Ltd. . 

I2WS> Notes due October 1, 1989 

NOTICE IS HKKKBY GIVEN that The S«£nm Company LM. m(md* redeem and hnrhv cutis fie 
redempt i on on (klnher I. D*d all of ua 12 Ai - N'umxi due (Jrluhcr 1. I'rw i'S'4'V'i. ut which t"S 
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FIVE BRASS plaques adorning 
Donald Kelly's central Chicago 
office attest to the recently in- 
stalled Beatrice chairman and 
chief executive officer's exper- 
tise as a major deal-maker. 
Each represents a transaction 
worth in excess of Slba. Soon 
there will be seven. Both addi- 
tions will znerk sales by Kelly 
to reduce the huge $6.2bn debt 
involved in the leveraged buy- 
out which took the food and 
consumer products conglo- 
merate private in April. 

The purchase of Beatrice 
companies by BCI Holdings, a 
newly formed investment group 
led by New York leveraged buy- 
out specialists Kohlberg Kravis 
Roberts, is the laresi in a 
sequence of takeovers in which 
Kelly has been involved stretch- 
ing back to July 1983 and in- 
volving constantly escalating 
sums of money. 

On July 6, to be precise. 
Esina rk Inc, a foods, chemicals 
and personal products group 
headed by Kelly, 'acquired 
Norton Simon, a consumer pro- 
ducts group, for $35.50 a share 
or $973m, following a takeover 
struggle with incumbent chair- 
man David Mahoney. Less than 
a year later, on May 3 1984, 
Kelly, in conjunction with Kohl- 
berg Kravis Roberts, offered to 
take Esmark private for $55 a 
share (S2.3bn). This caught the 
attention of Beatrice chairman 
James Dutt, who at that time 
was pledged to turn the com- 
pany into the world's premier 
marketer of food and consumer 
products. He bid $60 a share 
(S2.7bn) for Esmark and this 
was accepted on May 24. 

But the merged group never 
gelled, and little more than a 
year after that— on August 4 
1985— Dutt, under pressure 
from the company’s level of 
indebtedness and a haemorr- 
hage of top management was 
forced to resign. At the time, 
analysts criticised Beatrice for 
attempting to absorb Esmark 
too soon after its takeover of 
Norton Simon and for setting 
too much store on restructur- 
ing rather than improving per- 
formance in the operating divi- 
sions as a means of increasing 
the company’s value. 

This left the path clear for 
Kelly and Kohlberg Kravis to 
turn the tables and initiate a 
buy-out. Even so, it took a 
sweetened offer of $50 a share 
($6.2bn) before Beatrice 
shareholders would consent to 
the move. ■ • 

Since then, food industry 
analysts have been vying to pre- 
dict both Kelly's sell-off stra- 
tegy and the investment group’s 
longer term plans for the com- 
pany. Meanwhile. Kelly has 
quietly orchestrated a quick- 
fire sequence of actual and 
prospective sales, in a bid to 
placate creditors who insisted 
on asset disposals of *1.45bn 
by mid-1987 as part of the bor- 
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David Owen reports that Donald Kelly has 
made a cumber of strategic reversals 
since taking over at the US conglomerate 


rowing agreement and to keep 
interest payments within man- 
ageable bounds. 

First, BCI arranged to sell 
the Avis car rental division to 
Wesray Corporation for an esti- 
mated 52 50m and the Danskin 
and Pennaco leotard and 
hosiery businesses to an inves- 
tor group for an undisclosed 
sum. Kelly followed this up 
with his two latest $lbn-plus 
deals: the sale of Beatrice's 
profitable Coca-Cola bottling 
operations to Coca-Cola itself 
and that of the International 
Playtex lingerie division to 
another investor group, includ- 
ing the division’s senior man- 
agement In the meantime 
Beatrice announced that it is 
considering making a public 
offering of its international 
food operations, although it 
intends to retain a “significant” 
stake. Kelly now says the offer- 
ing will be made “hopefully in 
November.” 

While Kelly insists that Bea- 
trice today is not Esmark re- 
visited. his initial decisions have 
frequently reversed the direc- 
tion in which the company 
appeared headed under Dutt. 

Time was. for example, when 
Beatrice was diversifying fast 
beyond its food sector core. Bat 
it is precisely these non-food 
related holdings that Kelly has 
moved fastest to divest. While 
he insists that analysts such as 
John Bierbusse of Chicago- 
based Duff and Phelps are "100 
per cent wrong” in their pro- 
jections that Beatrice will be 
honed down to its domestic food 
business and eventually offered 


to the public, only US Food of 
the company's four divisions 
under Dutt has so far escaped 
significant shrinkage or re- 
structuring (with the exception 
of the Coca-Cola sales). 

Kelly has also scrapped 
Dutt’s pet “We're Beatrice” 
corporate advertising cam- 
paigns that used to account for 
18 per cent of the promotional 
budget His rationale for this 
is two-pronged. From the 
viewpoint of staff morale, he 
maintains, an ad stressing the 
corporate image rather than the 
product itself “ doesn’t help 
people to identify with what 
they’re doing." From the view- 
point of the consumer, he feels. 
“ the housewife buying Peter 
Pan peanut butter doesn't care 
about who the company behind 
it is." 

In line with the current US 
food industry trend, Beatrice 
will be a highly decentralised 
organisation under Kelly — 
again the antithesis of Dutt’s 
approach. “It’s not for me to 
decide whether to drill in the 
Gulf of Mexico or to introduce 
a new bra line,” he says. “We 
don’t get involved in the 
running of the operations.” He 
analoglses this " hands off ’* 
approach with the function of a 
portfolio manager. The major 
difference, he says, is that " the 
portfolio manager has a market 
place available for instantaneous 
changes of direction: the Stock 
Market.” 

With such an attitude, Kelly 
inevitably relies heavily on his 
divisional managers. Conse- 
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quently. he sets exacting 
standards. “ Senior executives 
have a participation in the com- 
pany and strong incentive pro- 
grammes,” he says. “ But they 
know if they don't get the job 
done, there’s somebody else 
who will. My own attitude is 
either you pay me a lot or you 
fire me,” he adds. “ There's no 
point having one foot In the 
fire and one on ice, and saying 
on average you're comfortable.” 

He is confident enough to 
describe concrete measures 
adopted to Improve divisional 
performance as “ largely a divi- 
sional responsibility,” adding 
rather vaguely that “tremen- 
dous efforts ” are being made 
in that direction “Overall, we 
are looking for market share 
of key products — perhaps 
measures on a regional basis.” 

Since the year ended Feb- 
ruary 28 1986— for which sales 
totalled $11.3bn — the net effect 
of Kelly's selling spree has 
been to whittle down Dutt and 
interim chairman William 
Granger’s vast legacy to the 
core domestic foods division 
(minus its Coca-Cola bottling 
operations), the eventual inter- 
national foods stake, and a few 
isolated consumer products 
brands such as Samsonite lug- 
gage and Stiffle lamps. BCI has 
also announced its intention to 
retain a 20 per cent holding in 
the company to be formed for 
the leveraged buyout of the 
Playtex unit 

Few analysts regard Beat- 
rice’s domestic foods busi- 
nesses, viewed as a whole, as 
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anything better than solid per- 
formers. “They are positioned 
for predictable, unspectacular 
performance with lots of 
mature brands in prosaic 
markets,” says Duff and Phelps* 
Bierbusse, “although to their 
credit, uot a lot of capital is 
required to run the business.” 
he adds. 

Scrutinised more closely, 
however, the unit, responsible 
for 62 per cent of net sales and 
64 per cent of earnings in the 
most recent fiscal year, undeni- 
ably bas its bright spots. 

None is brighter than the 
Arrowhead, Ozarka and Great 
Bear bottled water brands 
which, some analysts estimate. 
last year earned about S45m on 
combined sales of some S200m. 
Besides being profitable, this 
strong trio makes Beatrice the 
largest player in one of the 
fastest growing US food 
categories. 

Tropicana fruit juices are 
also reckoned to have per- 
formed exceptionally strongly 
in the 19S6 fiscal year — by some 
estimates quadrupling pre-tax 
earnings to some $51m in a 
very competitive market place 
on sales of approximately 
5800m. While the brand is 
coming under pressure both 
from Coca-Cola’s Minute Maid 
and Procter & Gamble’s Citrus 
Hill. Kelly has dismissed sug- 
gestions that Tropicana could 
be the next sell-off candidate, 
stating that Beatrice is invest- 
ing heavily in improving its 
distribution network. 

Hunt’s tomato products, 


Wesson cooking oils and the 
Swift and Eckrich meat lines 
constitute the pick of the 
mature brands. Swift sod 
Eckrich between them 
generated an estimated SHWm 
in pre-tax earnings last year 
on turnover of around $1.8bn. 
Kelly expects further improve- 
meats in the short term, once I 
the full cost side benefits of 
combining the two lines filters 
through. 

He meanwhile enthuses about 
the structure of the proposed 
public offering of the inter- 
national foods division, claim- 
ing that it will enable BCI to 
reap benefits in future white 
generating cash and giving the 
new company a degree of 
autonomy. That autonomy will 
be strictly limited, however, if 
BCL as Kelly hopes, retains in 
excess of 50 per cent of the 

company — " though that 
depends on the reception." he 
adds. Earnings in the division, 
which accounted for $l-9bn in 
sales from continuing opera- 
tions during the last fiscalyear, 
have been sliding since 1984— a 
situation which Kelly attributes 
not to unfavourable currency 
fluctuations, that much abused 
scapegoat, but to a programme 
of major expenditures designed 
to secure market position. “ It 
looks like 1987 to 1989 will be 
when the benefits will be 
reaped,” he says. 

Kelly is not about to reveal 
his long-term plans for Beatrice. 
Indeed, he says, it is as much 
as he has been able to do to 
convince some employees that 
long term plans exist. "The 
most difficult part of our job is 
persuading them that we are not 
short-term think ers.” he says 
ruefully. “I am prepared to 
reduce earnings short term for 
long-term gains.” 

If he were to divulge his cur- 
rent intentions, chances are 
some would be modified before 
execution. “ I look at long-term 
plans as a point of departure.” 
he says. “If six months later 
you don’t know more and the 
economy hasn’t changed, you 
are a very poor manager. If 
you do know more and don’t 
change tack accordingly, you 
are an even worse manager.” 

That said, bas Kelly’s start- 
ling selling spree given him the 
leeway to start thinking in 
terms of acquisitions? Probably 
not, under the current bank 
agreement, according to analysts 
Price- Webber's Roger Spencer. 
Nevertheless, the intention is 
there. “Within six months we 
will be forming a company 
whose major activity will be 
acquisitions,” Kelly promises. 
“No $50m outfit,” he adds 
pointedly. “It will be of size.” 
With those five brass plaques on 
the wall beside him, one some- 
how wouldn’t expect otherwise. 


Management . 
abstracts 

Child care for employees? kids. 
D. E. Frtedmxa^in. Harvard 
Business Review (U§). Mar / 
Apr *86 <« WWW). ' 
Examines the; tocreate in the. 
provision of child care for ent» 
ployees’ children by US com- 
panies (some 2,500 xiow do so), 
either by direct provision of 
on-site facilities,- organising 
family care, collaborating with 
neighbourhood: - schools, * or ■ by 
providing- financial -assistance.' 
Offers advice on setting - up p 
programme,, and 7 notes' ; the' 
benefits employers xan expect, 
such as recruitment, advantages, 
lower absenteeism and - labour 
turnover, and improved em- 
ployee job satisfaction. 
Babysitting — good fOst bu sin e s s. 
J. H. Earl and J. B. Wight fax 
Management World (US), 
Feb ; *86 (S pages); 

Argues the ease: fait, in-house 
child-care centres, now that the, 
“ extended ” family is less 
available to look after - em- 
ployees* children; incites that, 
while most companiej prefer to 
refer their staff to local 
specialists, an in-house centre 
can reduce turnover and 
absenteeism and can generate 
income if sold outside the com- 
pany. 

Human aspects of change. B. 
Dean hi Industrial Participa- 
tion (UK), Winter *85^86 
(5 pages). 

The Secretary-General of 
print union SOGAT 82 
reasons that If : management 
were to consult union repre- 
sentatives from an early stage' 

in the problemr-change- 

improvement process— rather 
than merely giving the appear- 
ance of consulting at a late 
stage, after decisions have been 
made, UK industry would be 
more successful; mentions Fleet 
Street but concentrates - on 
paper and packaging opera- 
tions; singles out Kelloggs 
(cereals) for praise. 

Music in offices. J. Kfemecek in 
Management Zeitschrift 
(Switzerland), Apr *86 <8 
pages; in German,. English 
version available). 

Presepts the findings of an 
enquiry into how background 
music affected- work in 16 
branches of a bank: a total of; 
217 staff were interviewed and 
tire replies analysed according 
to respondents' age and educa- 
tion. .... 

Personnel departments and the 
Management of Industrial 
relations. J. Purcell and A. 
Gray in Journal of Manage- 
ment Studies (UK), Mar *86 
(19 pages). 

Outlines key features of 
multi-divisional companies, such 
as headquarters responsibility 
for planning, resource all oca-' 
tion, and flnin ciil/a flniinlr txa- 


tive control* considers bead- 
: quarters Impolicies of two 
s pec ific (anonymous) com- 
panies, in the food and leisure 
businesses; respectively, collec- 
tive. bargaining' .co-ordination 
and development of manage, 
mem style in employee rela- 
tions. Finds, .in both cases, a 
-weakening of toe corporate per* 
iiraoel roM through difficulty Jtt 
obtaining divisional', compliance 
with policies; notes, though, a 
strengthening of the corporate 
finance role- 

A co-operative quality manage- 
-* ment System for smatt ym- 
.palm /A ». Deshpamle + 

. others is. The International 
Journal of Quality and Reli- 
ability Management (UK), 
Vol 3 No 1 no pages) 

Defines small companies as 

those employing less ; than 100 
people; analyses their diffi- 
culties in quality assurance, 
and investigates an approach 
called Q-Share by which expert- 
enced" quality ■ managers with 
academic institutional backing 
act as managers for a group of 
umaH - companies on a shared 
cost - basis; ■ discusses the first 
• yearns operation, and the experi- 
ences gained from a Q- Share 
pilot scheme involving 20 com- 
panies, based on Hatfielid Poly- 
technic.. • 

'■ The roles of public affairs in 
multinationals. R. Hayes in 
International Public Relations 
Review (UK), Feb 86 (31 
pages) 

' Discusses the changing nature 
of multinationals resulting from 
an information society, global 
perspective, social awakening in 
less-developed countries, and a 
shift in underlying beliefs 
(from materialism, to ecology). 
In this context nrgues that the 
public affairs function has a 
greater role as corporate con- 
science and monitor, and In 
helping , to resolve conflicting 

goals and aspirations. 

OtiVettf goes beoNranting. G. 
Turner in -Urns Range Plan- 
niaglUK).tApr 88 (74 pages) 
Examines . the reasons— not 
least, the rote- of. Carlo de 
Benedettt afr. chief executive — 
for the .ret&anpble turn round 
of Olivetti, the Italian office 
equipment mamifacturer; points 
to contributory 1 changes in the 
Italian business environment 
.-eg* the - decreasing militancy 
of the trade uniohsr but identi- 
fies : three., ways, in which the 
company has. tried to minimise 
risk— producing improved and 
ad&hted "products, attracting 
the .best people, exploiting and 
extending - its- , network of 

■ ■ alliances; = • 

Thiar fctafractf, jri eondao tad from 
ctf -guttroctfne foemof* pubdabad by 

Aifbar -AtoMoAnmc .'. PubUcthms. 

Ueanaad coptoa of tha -original anielms 
■may bo vbuUmd ai a cost of £4 each 
{Indodiog VAT and P & p; cash with 
ardor) from . . Aabor, TO Bor 23 . 
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TECHNOLOGY 


Peter Marsh assesses new tyre manufacturing processes 

Wheels of automation turn 


MAIN STAGES IN 
CONVENTIONAL TYRE MAKING 


THE WORLD’S tyre industry is 
digesting the implications of 
last week's claim by Goodyear, 
the industry leader, that it has 
cracked most of the problems 
involved in making tyres in a 
fully automated fashion. 

Ohio - based Goodyear 
announced it had secretly 
bought a small UK company. 
Engineering Consultancy Ser- 
vice, which has developed over 
several years a method to dis- 
pense with many of the labour- 
intensive steps in conventional 
tyre making. 

ECS, renamed Howdins and 
baaed in Wigan, near Manches- 
ter, was formerly part of Dun- 
lrp, the UK company which 
once dominated the xvre 
industry but which sold Its tyre- 
making interests in 1983 to 
Sumitomo Rubber Industries of 
Japan. 

According to Mr Harvey 
Hembach. ananlyst with Merrill 
Lynch, the New York stock- 
broker, the process could— if 
Goodyear’s claims for it turn out 
ti be correct — dramatically 
change the world's $30bn-a-year 

S re industry. Mr Heinbach said 
e process could bring maior 
benefits in tbe shape of reduced 


labour costs and better unifor- 
mity in tyre quality. 

Other tyre-making companies, 
however, are less impressed. 
They say that the ECS develop- 
ments are logical extensions of 
werk taking place in their own 
research divisions. 

What everyone acknowledges, 
however, is that tyre making is 
one of the very few large-scale 
industrial activities which auto- 
mation techniques of the past 
couple of decades have done 
very little to alter. The first 
company to illustrate it can put 
into routine production a 
totally automated technique 
will gain a blc advantage. 

Among Goodyear’s rivals are 
Michelin of France, Sumitomo 
and Bridgestone of Japan. 
Italy’s Pirelli and Firestone of 
the US. 

Although Goodyear has re- 
leased few details of the auto- 
mated production method. It 
appears tbe technique brings 
together in a computer-con- 
trolled fashion the various dis- 
crete steps involved in tyre 
making, an activity that has 
changed only marginally since 
the beginning of the century. 

In particular, the method 


Revival of fortunes 
for growth hormone 


By ELAINE WILLIAMS 

T HE fortunes of the pharma- 
ceutical industry are such that 
scares about the health risks 
of using a drug can wipe out 
a company’s business overnight 
This is what happened to Kabi- 
Vitrum, Sweden's state-owned 
pharmaceutical concern, which 
was forced to withdraw Its 
human growth hormone, one of 
its best selling lines. 

It had more than 70 per cent 
of the world market for the 
treatment of growth deficient 
children before it took the drug 
off the market because of the 
risk of patients catching an 
extremely rare but deadly ail- 
ment known as, Creutzfeldt- 
Jacob's disease. 

Now. KabiVitrum, which was 
the first company to market 
growth hormones in 1971, is 
fighting back and Is first in the 
market with a synthetic growth 
hormone made with the tech- 
niques of biotechnology — 
rather than extracted from 
humans — so obviating the risk 


appears to find a way to link 
the two main stages in tyre 
making — the formation by a 
variety of techniques of the 
dozen or so rubber-based com- 
ponents that make up the aver- 
age care tyre and the assembly 
of these components to produce 
the finished tyre. 

Observers have speculated 
that this could entail a novel 
type of pre-assembly mixing 
operation in which the chemi- 
cals for tyres are brought to- 
gether, followed by some kind 
of transport system designed to 
convey individual components 
to assembly machines. 

Mr Bryan Nixon. Goodyear’s 
director of advanced automa- 
tion, said: “It (the ECS tech- 
nique) is a dream we've been 
looking for for some time. It’s a 
revolutionary process.” 

According to Mr Nixon, 
Goodyear is considering intro- 
ducing the production method 
to some of the 40 plants that 
the company operates around 
the world. The Ohio concern 
bought ECS in January, with 
the 70 staff at the UK-based 
company sworn to secrecy both 
about the sale and the nature 


of their work. 

Prior to the sale, ECS had 
been part of BTR, the UK 
industrial conglomerate, which 
took over Dunlop Holdings last 
year for £101m. ECS did not 
fit into BTR's operations which 
is why at decided to sell. Accord- 
ing to European Rubber Jour- 
nal, a London-based trade pub- 
lication which documents much 
of the background to the ECS 
saga in its September edition, 
Goodyear paid about £18m for 
the Wigan concern. 

According to the journal, 
Sumitomo bad the chance to 
purchase ECS along with the 
rest of Dunlop’s tyre-making 
operations. The Japanese com- 
pany turned down the acquisi- 
tion partly because of the extra 
cost and also because the ECS 
studies conflicted with its own 
development work. 

Mr Clive Casteil, technical 
m anager for tyTe performance 
at Pirelli UK, said the Italian 
concern was already making 
tyres with techniques in which 
the final, assembly stage was 
automated. The task of trans- 
porting individual components 
to assembly machines was, if 


PRODUCTION & PURIFICATION 
OF SOMATONORM 


of contamination. 

Human growth hormone is 
not tbe only human or animal 
derived treatment to have asso- 
ciated contamination problems. 
Blood products used in the 
treatment of haemophiliacs can 
be contaminated by the AIDS 
virus. This has caused the medi- 
cal world to look towards bio- 
technology for the production 
of purer drugs. 

Producing such drugs using 
biotechnology means that bac- 
teria are reprogrammed to pro- 
duce a specific drug. Each 
individual cell becomes a tiny 
chemical factory. At the end of 
the production process, the cells 
are “ smashed rt open to release 
their contents and then the 
gooey mess is carefully sepa- 
rated to isolate the pure drug. 

Growth hormones are compli- 
cated to produce, being made 
up of a string of 191 amino 
acids. The order of the acids in 
the chain has to be exact Kabi- 
Vitrum’s product bas an extra 
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add at the end of the chain. 
However, this does not reduce 
the drug's effectiveness. 

KabiVitrum worked closely 
on its drug with Genentech, one 
of the leading biotechnology 
companies in the US in order to 
produce the synthetic growth 
hormone. This meant that both 
companies could get the drug 
quickly -onto tbe market. But 
KabiVitrum had to give the 
US sales rights to Genentech. 

The present market potential, 
says Hans Flodh, vice president 
of KabiVitrum Peptide Hor- 
mone, is S50-S100m — a figure 
which could easily double with 
improvements in diagnostic 
techniques to identify earlier 
growth deficiencies- This market 
splits into about 5,000 patients 
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in the US and between 12,000 
and 15.000 patients in Europe. 
According to Mr Flodh, growth 
deficiency occurs In one in 5,000 
births and the cause is often 
unknown. 

Until their withdrawal, human 
forms of growth hormone were 
struggling to meet market 
needs. This was despite local 
productions of the drug is 
several countries and the efforts 
of larger suppliers such as the 
US National Hormone and 
Pituitary Program and Port on 
Down in the UK. 

Hans Flodh estimates that 
only about 20 per cent of 
children who actually needed 
treatment got it. This was 
because a single year's treat- 
ment for one child took up to 


1 — Materials are fed into 
large mixing machines to 
produce the correct proper- 
ties for the finished tyre. 
Tbe materials include natural 
rubber, chemicals and carbon 
black, a soot-like form of 
carbon used as a reinforcing 
pigment. 

2 — Individual components for 

tyres axe made from the 
mixture with a variety of 
techniques. Extruding 

machines produce shaped 
components sueh as tyre 
treads. Other devices called 
calenders (similar to old- 
style laundry manglers) turn 
out flat sections of material 
used for tyre sides, also called 
carcases. These carcases may 
be backed with steel bracing 
or other reinforcement 

3 — Individual components, of 


anything, “less tricky” and he 
was “not surprised" if Good- 
year had cracked this problem. 

Industry analysts will be wait- 
ing for news of the first instal- 
lation of the ECS system in a 
lyre plant. Goodyear may face 
difficulties, say observers, in en- 
suring a fully automated sys- 
tem can turn out the range of 
shapes and sizes of tyres 


which about 12 may be needed 
for an average tyre, are trans- 
ported’ to assembly stations. 
Here workers build np the 
shape of the finished tyre, 
with Individual rubber-based 
parts sticking together by 
natural adhesion. Tyre com- 
panies have made progress In 
automating this part of the 
operation. For instance, com- 
ponents such as treads and 
carcases can be fed to an 
assembly station auto- 
matically and joined together 
under programmable control. 

4 — The tyre In its finished 
shape — what is ealled a green 
tyre — is heated to effect vul- 
canising. Compounds such 
as sulphur may be added. 
This has the effect of caring 
tile previously soft material 
to make it rigid and suitable 
for the road. 


required from such factories. 

Supervisors in conventional 
tyre factories can switch very 
easily between making different 
sizes and shapes of tyres, simply 
by instructing workers to 
fashion components differently. 
With a highly automated fad- , 
lity, suggest industry experts, I 
this may not be so straight- 
forward. 
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iSomatonorm] 


100 pituitary glands — all of 
which had to be extracted from 
cadavers. Since treatment lasts 
up to 15 years the demand on 
pituitary glands was vast. The 
difficulty in extracting human 
growth hormone coupled with 
ethical and moral attitudes in 
the use of human tissue also 
hindered the market 

However, the effect of growth 
hormone on a child's growth 
can be startling with an in- 
crease in height of 5 to 15 ana 
a year as long as injections are 
given. Injections are normally 
stopped at puberty. 

Synthetic versions of the 
growth hormone should eventu- 
ally be able to meet the in- 
creasing demand. Also Hans 
Flodh at KabiVitrum says that 


his company is looking at other ! 
promising applications of 
synthetic hormones including ! 
burns treatment, major surgery 1 
and bone healing as well as 
other growth-inhibiting diseases. 

KabiVitrum's product which 
is marketed under the trade- 
name Somatonorm will eventu- 
ally have to -compete with 
synthetic drugs from other 
companies — some now under 
test but not fully on the market. 

KabiVitrum and Genen tech’s 
synthetic growth hormone is 
already on sale In 30 countries 
and the two companies are 
working on a new version which 
will exactly mirror tbe human 
version rather than differing 
slightly, though this does not 
affe** action on growth. 


Fastest film 
from Japan 

KONISHEROKU Photo Indus- 
try has developed tbe world's 
fastest colour negative film, 
called “ KenJka Color 
SR-V3200.” 

The film has an ISO (Inter- 
national Standardisation Org- 
anisation) rate of 3200, mean- 
ing it requires 32 timer less 
light than standard colour 
film with an 100 ISO rating, 
the company said. 

Refinements in. KonieaV 
silver halide crystal struc- 
ture technology have resulted 
to the new film which is 
especially suitable for night- 
time and astronomical photo- 
graphy. 

The company said' the 
SR-V3200 has a picture qual- 
ity matching ISO 1600 films, 
the fastest now on the mar- 
ket. 

Konishiroku will announce 
the film at the Photokina '86 
exhibition to be held in 
Cologne, West Germany, Sep- 
tember 3-9 and win start 
marketing it next spring. The 
price has yet to be decided. 


r WORTH ^ 
WATCHING 


BOTH) BY CEBIT CHARUSH 

TOMATO SKINS- have -more 
value than might be ima gined 
Xh France, . biotechnology 
company Germe is nsing 
waste from canned tomatoes, 
usually dumped, to make 
artificial sweetners. 

Just as a tomato left too 
long in the pantry becomes 
covered with mould, so the 
Germe team uses fhe skins to 
ma k e a culture medium on 
Which micro-organisms 
Synthesise phenylasaline. By 
combining thig anting add 
with aspartic add, the com- 
pany is makin g the sweetner 
Aspartam. 

SECURITY FOR senior 
managers Is the subject of a 
one day meeting to be 
■Ranged by the British Assn- 
mton for the 'Advancement 
of Science and the Society of 
Chemical Industry. 

The idea is to introduce 
senior people to the technical, 
psychological ' and legal 
aspects of security and toe 
course is not intended for 
those currently involved in 
toe subject It is much more 
aimed at those who, at some 
pouit, might have to take tbe 
strategic decisions involved to 
5£™P“ter fraud, kidnapping, 
threats involving danger^ 
sttostaneeg and m ddttnaiL 


The good news is 

FERRANTI 

Selling technology 


workstations 

DEALING WORKSTATIONS 
for the .City-have been deve- 
loped- by- Digital Equipment 
Company (DEC) of Reading 
<0734 8687U).; 

DEC deserflras the unit as 
its. “first market driven pro- 
duct” — to date it has only 
. supplied ; computing hard- 
ware, achieving .it claims, a 
25 per cent market share. 

Now 1 , in 'conjunction with 
third party software suppliers 
(Control l)ata' for example), 
D EC w ill - offer the complete 
working system including 
dealer - desk aqd business 
database facilities. 

. The- dealing jworkstation is 
based, on . the ' MicroVAX 2 
.computer' which can support 
fo r workstations, each of 
which can have (Our screens 
for the dealer (base. 

different trading applications 
s**ch as . -foreign exchange, 

mosey markets, securities, 
ran ran side-by-side on the 
MicroVAX ' : ' — important, 
because more and more banks 
are looking to trade across 
several markets. 

' takes place at 
gie Society* premises in 
Boigrave Square; London an 
Setoember 2? and the fee Is 
a9fi to non-members, £80 tor 
rnemwn. More on 01-235 
3S8L • 

database services were 

worth VLSbn in Europe last 
Fear according to a recent 
report- • from Frost and " 
Sullivan, the market re&eixtti- 
eompuy. Over a third of the 
gjdness was generated 1* the 

«he Increasingly global 
nature of financial services 
amljLinidtei-akey pomo£%: 
a time rone , “bridge" between 
toe Far East and New York,' 
are helping to forge the UK's 
gotitiQK. About 45 per cent of R 

toe UK revenues were genter _ 
•ted ’by financial ■■■ databases 
ays' to&. report. Key players 
•re Reuters, Extol and. Dutt A' 
Bndstrett^lnhKRMi, - f 
■ Database Services Mather 
hi Europe Mara . to 

**mIon on -730 S438, or New 
York on 333 1080. r 
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Manufacturers Hanover 

runs with some 

very good comp a ny. 

Congrat u lations to the runners who helped maira the 
Manufacturers Hanover Corporate Challenge® a success. 


Here are the London companies that participated 
in the 1986 Manufacturers Hanover Corporate Challenge® Series. 


Abbey National B uilding Society 
■A dm iral Computing 

Air Products 
Akroyd & Smifchers 
Alexanders Laing Cruikshank 
AJgemene Bank Nederland NV 
Allen 5c Overy 
Allied Dunbar Cavendish 
Allied Irish Banks 
American Express 
Amsterdam-Rotterdam Bank NV 
A O Smith Harvestore Products 
Arab Bank 

ASG London Regional Tr ans port 
. Ashurst Morris Crisp 
Associates Capital Corpo atiori 
Attock Oil Services 
Baker & McKenzie (Solicitors) 

Baker Harris Saunders 
Banca Commercial Italiana 
Banca Serfln-SNC 
Banco De Santander 
Banco Di Nab'oli 
Banco Di Sicdia 
Banco Exterior UK 
Banco Hlspano Americano 
BankBumiputra Malaysia Berhad 
Bank of America 
. Bank of Credit & Commerce Int 
' Bank of England 
Bank at England Pri nti n g Wr ir ^ 

Bank of Nova Scotia 
Bank of Tokyo 
Banque Beige 
Barclays Bank 

Barclays Bank Business Research Stat 

Barclays Bank PLC 

Baring Brothers & Co Ltd 

Bates Walls ABraithwaite 

Bear, Steams International 

Beard Dove Group 

Beatrice Swift 

Bechtel 

Beecham Group PLC 
Biddle & Co 

Bird Luckin & Sheldrake 
BOC Group 

Boos Allen. & Hamilton 
Borough of Hammersmith A Fulham 
Bowater Industries 
BP Exploration 

Br e a kmake Exec utiv e Catering 
British Airways 

British Airways Pensions Trustees 
British Coal 
British Credit Trust 
British Gas Corporation 
British Museum (Natural History) 
British Petroleum 

British Railways (Lewisham Station) 
British Telecom 
British Telecom City of London 
British Telecom A 


Continental Bank 
Contract Personnel 
Cooperative Bank 
Coopers Animal Health 
Council of Stock" ' 


British Telecom Citycall 
B R Network South East 
BTR Industries 
Building Research Station 
Bnrrup Mathieson 
Bush Boake Allen 
Butler Till 
Cabinet Office 

Canadian Imperial Bank of Commerce 

Carless Exploration 

Casson Beckman 

Cassidy Davis 

Chase Manhattan Bank 

Ciba-Geigy 

CIC Union Europeene Int et Cie 
City A Commercial Communications 
City Deposit Brokers 
City of London Post 
City of Westminster Council 
City Response Limited 
Cliff ord-Tur nar 
CobraS 
College 
Conoco UK 


Credit Suisse First Boston 
Credito Italiano Internati onal 
Crest Hotels Inte rnational 
Croudace Ltd 
C SO Valuations 
C T Bowring A Co 
Dai-Ichi K&nyo Bank 
Daiwa Bank Limited 
Data Architects Systems 
Davidson Pearce 
Davis Beifield A Everest 
D C Thompson A Co 
Den Norske Credit Bank 
Department of Employment 
Department of Energy 
Diemer & Reynolds 
Deutsche Bank Capital Mark ed 
Dominion Insurance Co 
Dow Chemical Company 
Dresdner Bank 
Dr axel Burnham Lambert 
Dun A Bradstreet 
Eagle Star Insurance Co 
EBC Amor Bank Limited 
EDS 

E GostUng (Builders) 

Electra Investm ent PLC 
Electricity Council 
Enterprise Oil 

Equity A Law Life Assurance Society 

■Erast A Whinney 

Express Fbods Group 

Fennoscandia Ltd 

First City National Bank of Houston 

First National Bank of Chicago 

First National Securities 

Flag Travel 

Ford Motor Company 

Foreign A Colonial Management 

Fbrum Hotels International 

Fester Wheeler Power Products 

Fbx-Pitt Kelton 

Geisco Ltd 

General Motors UK 

Gintetl A Co 

Girdbank PLC • 

Girozentrale Vienna 
Goal Petroleum 
Goldman Sachs International 
Gouldens 
Grattan PLC 
Greertwell Montagu 
Greyhound Equipment Finance 
Gulf + Western Group 
Hambros Leasing 
Hamilton Brothers Oil A Gas 
Haringey Borough Council 
Harrison Computer Services 
Hawker SIddley Group 
Heery International 
Henry Ansbacher A Co 
Herbert Smith 
Heron International 
Hewitt Woollacott A Chown 
Hoare Govett 
Hogg Robinson Group 
Hokkaido Takushoku Bank 
Hong Kong Bank Group 

IBM^JK) P 

IBJ International 

I C Gas Association 

ICL Financial Services 

IMI Computing 

Imperial Chemical Industries 

Inland Revenue 

Inner London Probation Services 
Intra-City Systems 
Irving Bank Corporation 
Italian International Bw-nir 
John Hatton A Co 
John I Jacobs 


We are happy to report that the two Corporate 
Challenge races held in Hie etty of London and 
Battersea Barit this gammer together drew over 
5,000 runners. 'Since the inauguration of the 
Corporate Challenge ten years ago, this represents 
the largest participation recorded by any city 
hosting the race for die first time. The winning 
teams from both races will be flown to New York 
courtesy of Pan American World Airways. 


CBBWlifaonfuctuiDBmoTr.jmiUshaBcwerwd. 


Johnson Jackson A Jeff 
Johnson Mattney Metals 
Jonathan Wren A Co Limited 
Kansal lis-Osake-Pankki 
Kensulat 
Kestrel Shipping 
Kidder, Peabody 
Kleinwart Benson 
Kleanwort Grieveson 
Ladhroke Racing 
Laing A Cruickshank 
Lams Squash Qub 
Langton Underwriting Agents 
Lazard Brothers A Co ■ 

Lever Brothers 

Libra Bank 

Lilley Foreman A Foy 

Lilly Industries 

Linklaters A Paines 

Lloyd Chapman Associates 

Lloyds Baik PLC 

Lloyds Bank-Sampson House 

London Borough of Camden 

London Borough of Sutton 

London Borough of Wandsworth 

London Chamber of C ommas 

London Electricity Board 

London On-Line Local Authorities 

London Standard ~ 

Longcrofts 

Lonhar Management Systems 
Manufacturers Hanover Trust 
Marathon Oil 
Mars Confectionery 
Marshall WoeUwarth 
Matheson Trust Co 
■Matthew Hall Engineering 
McCann Consultancy 
McNair Mason 
MEPC 

Merck Sharp A Dohme 
Merrill Lynch Europe 
Messrs Grangewoods 
Metropolitan Police 
Metropolitan Police CID 
Microbiology .Dept — 

St Bartholomews Hospital 
Midland Bank 
Mi d l a n d Bank Aerospace 
Milcars 
MIM Limited- 
Ministry of Defense 
Mitsubishi Bank 
Mitsui Bank 

Mitsui Trust & Banking Co 
Mobil North Sea 
Morgan Grenfell Group 
Morgan Stanley International 


Morison Stoneham 

Mount Pleasant Post Office 

Nabisco 

Nabisco Group 

Nacanco 

NALGO 

National Consumer Council 
National Council for Voluntary 
Org anizations 
National Telephone Systems 
National Westminster Bunk 
National Westminster B ank PLC 
Nat West Investment Bank 
NCR Ltd- 

Newham Leisure Services 
Nikko Securities 
Nomura International 
Numed Parkside 
Orion Royal Bank 
Park Royal Ambulance 
PB Trade Finance 
Pearson PLC 

Peat, Marwick; Mitchell A Co 

Petrafina 

Petty, Wood A Co 

Phillips Petroleum Company 

Physics Department 

Plessey Company 

Postal investment Management 

Price A Pierce 

Price Waterhouse 

Privatbanken 

Reckitt A Coleman 

Rediffusion Simulation 

Robert Fleming & Co 

Robson Rhodes 

ROCC Computers 

Roda Financial Print 

Rowe Pitman Mullens 

Royal Bank of Canada 

Royal Bank of Scotland 

Royal Insurance (UK) 

Royal Society of Chemistry 

Royal Trust Company of Conad 

Royex Runners 

Royex Runners — Solicitors 

RPMartin 

Russell Limobeer 

Salamon A Seaber 

Salomon Inc 

Sanwa Bank 

Sanwa International 

Saturn Management 

Saudi International Bank 

Scandinavian Bank 

Schroder Investment Mamw an ^unt 

Schrimgeour Vickers A Co 

Sea Containers 


Security Pacific Hoare Govett 

Security Pacific National Bank 

Sedgwick Group 

Simmons A Simmons 

S J Berwin & Co 

Slaughter A May 

South Bank Polytechnic 

Sovereign Oil A Gas 

Spicer A Pegier 

St Bartholomews Hospital 

St Barts Hospital Medical School 

St Quintin Chartered Surveyors 

Stock Exchange 

Stratford Traders Association 

Sumitomo Bank 

.Sumitomo Finance International 
Sumitomo Trust A Banking Co Ltd 
Sun Alliance Insurance Group 
Sun Life Assurance Society 
Sun Life of Canada 
Swiss Bank Corporation 
Tandea Com puter s 
Telemessage BTI 
Texaco 

The Sweatshop 

Thomas Cook LTD 

Timex Corporation 

Tioxide Group PLC 

Toshiba International 

Tower Maritime Group 

Touche Ross A Co 

Tradition (London Brokers) 

Tricentrol Oil Corp 

Tripe A Wakenham. Partnership 

Trollope A Colls 

Truman 

Trust House Forte 
TSB 

TSB England A Wales 
UHS International 
Union Discount' Co of London 
Union International 
United Bank of Kuwait 
United Friendly Insurance 
United Greenfields 
Valin Pollen Inter national 
Vickers PLC 
Virgin 

VNU Business Publications 
Wallace, Smith Trust Co 
Wang Labs Incorporated 
Weather all Green A Smith 
Westpac Banking Corporation 
Wide Sapte 

Williams, Cooke. Lott A Kissack ■ 

Willis Faber A Dumas 

Wbdsey Morris A Kennedy Solicitors 




MANUFACTURERS HANOVER 

The Financial Source® in London. And the Wt>rld 
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Arts 

Week 
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Exhibitions 

WASHINGTON 

Ni rtfcwt a l GoBca^. Viennese Renaiss- 
ance sculpture from the Kimsthbto- 
risches Museum indud e s work by 
Bertoldo di Giovanni, Andrea Brios- 
co. and Alessandro Vittorio. Ends 
Nw 30. 

National GaBery: The first major ret- 
rospective of the works of 19th-cen- 
tury A meri can landscapist George 
Inness traces the artist from the 
early influence of French Barbizon 
landscapes through the develop- 
ment of his own soft naturalism 
with dramatic gkiti jummating rofi* 
mg terrains. Ends Sept 7. 

CHICAGO 

Ait Institute: Treasures of Japanese 
Buddhist Art, the only showing in 
the Western world of works horn 
the great TodaJji Temple in Nara, 
Japan, includes 151 statues, hand- 
scrolls and intricatel y designed lac- 
quered objects from the 
wooden temple in the world. 

Sept 7. 

Art Inst i tute: The unknown works of 
Mies van der Rohe his dicripioa 
of modernism shows 250 original 
drawings and models to better plaoe 
the architect in the modern tradi- 
tion through a fuller range of his 
works than previously covered. 

PARIS 

What b Modern Sculpture?: Rather 
arbitrarily, the American art critic 
Maxgtt Rowell answers by exclud- 
ing and Maillol from the 

1900-1970 period. Her criterion is a 
break with tradition, and tin, wdded 
wire, plywood and string are next to 
s c ulp t ur es in bronze and marble. 
There are some splendid works by 
Picasso Matisse, Brancusi ""4 
Giacometti. The exhibition contin- 
ues from the 5th floor to the forum 
in the basement with Beuys and 
Arte ftjvera and is unspeakably de- 
i>. Centre Georges Pompidou, 

I The (42771112) Ends Oct 13. 
-American Silversmith work: 
150 exhibits on loan from the 


BUfiOOS Aires mira««i pj|| mmapmn 
cover three centur i es and are the re- 
suit of the combination of the legen- 
dary riches of the Iteruvian mines 
with the exuberance tS colonial 
craftsmanship. Silver - beaten, chi- 
selled, fib greed - accompanies ev- 
eryday life. For the gauebo there 
are silver stirrups and cruel looking 
spurs. There are delightful perfume- 
burners in shapes of animals and 
matt caps for traditional herbal in- 
fusions decorated with endlessly In- 
ventive Sower motives. As for litur- 
gical objects, religious fervour tends 
to make the ornate baroque style 
rather overpowering. Louvre oes 
Antiqualres. 2 Place Palais-Royal 
(42972700). Ends Sept 6. 

Mediaeval ait in Paris: The abbots of 
Ctuny built their magnificent late 
gothic town house in the heart of 
the Latin Quarter on three black- 
ened ruins of Roman baths. Now a 
museum, it bouses mediaeval works 
of art: goldsmith’s work, carved al- 
tar pieces, ivories, fabrics, with two 
English royal standards embroid- 
ered in gold on red velvet In a ro- 
tunda of its own is a set of the Lady 
and the Unicorn mille fleurs tapes- 
tries -an allegory of the five senses, 
one of the masterpieces of mediae- 
val art Muete de Chmy. 6 Place 
PauP-Pninlev£. Metro Odtan. 

TOKYO 

Turner (1775-1851): Over 100 oQ pain- 
tings and water colours in one of the 
most important Turner exhibitions 
held overseas. Loans (20 from Lon- 
don's Tate Gallery) include Rain, 
Steam and Speed from the National 
Gallery, and lifeboat and Manby 
Apparatus, courtesy of the Victoria 
ana Albert Museum. Tokyo Mu- 
seum of Western Art, Ueno Park. 
Sponsored by Nihon VMmi Shim- 
bun and British CounciL Rndu Oct 5. 
Closed Mondays. 

BRUSSELS 

Gamut- Chambres d > Amis, 51 interna- 
tional artists showing in 51 private 
houses. Tickets, map etc from Mod- 
ern Art Museum, Ghent 
<091721 1703). Ends Sept 2L 

ITALY 

Florence: Fort Belvedere: Donatello 
and his Contemporaries Illustrates 
the remarkable versatility of the 
greatest sculptor of the early Ren- 
aissance. Half the 110 works here 
were on show in Detroit last au- 
tumn. but notable additions Include 
the fipHinl Mni^mifl lent by the Vic- 
toria and Albert Museum, the 
bronze Tondo redis c overed in 1975 
and two recent discoveries of possi- 
ble Donatellos: The MaHnrmii of the 
Murate (found in the chapel of the 
one-time Florence prison) and the 


unfinished head of a youth, found fan 
the Uffiri store-rooms. One room 
contains. the four outstanding Flor- 
entine wooden crucifixions at the 
fifteenth century )not counting Mt- 
chaelaugelo's in the Casa Buonarot- 
ti): That of Brunelleschi; the crud- 
fixinn from S. Croce by Donatello, 
Michelozzo's from S. Nlccole and 
the crucifix from S. Bonaventura a 
Boscoai Frati, of doubtful attribu- 
tion. Ends Sept 7. 

Lugano: Villa Favorite: Goya In Pri- 
vate Spanish Collections: 50 pain- 
tings by Goya, normally impossible 
to see and which have never tra- 
velled before. The exhibition is orga- 
nised by Baron Thyssen and the 
Spanish Minister of Arts. Among 
them is the portrait of the Contessa 
di Chinchon, considered the best of 
Goya's paintings of women. Ends 
Oct 19. 

Venice: Palazzo Grassh Futurism and 
Futurisms: Flat opens its art centre 
an the Grand r* 1 ” 1 with the largest 
g-rhihitinii to be devoted to the Fu- 
turist Movement, a movement born 
in Italy, and the first to exalt tech- 
nology. and to try to convey speed 
on canvas. More than 300 works 
have been lent. The paintings are 
mainly from 1909-18, but there are 
also sections devoted to lite ra t ure , 
theatre, music, architecture, fashion 
an d furniture, showing futurism's 
influence up to 1930. Rnria Oct 12. 

WEST GERMANY 

DSsseMorL Knnstmnseum, EhrBnhrf 
5: Otto Pankok (1893-1966). The Pas- 
sion; 60 huge charcoal drawings by 
the German expressionist covering 
1933-34. Ends Oct 

Essen: Villa Hfigefc The chai r m an of 
Krupp. Dr Berthdd Berte, who is al- 
so bead of the private Ruhr cultural 
institute, was the moving force be- 
hind exhibition, helped by Mr 
Erich Hooecker, the East German 
leader. The Villa Hugel, 114 years 
old, has been redecorated for the ex- 
hibition. This Is the first show orga- 
nised by the institute, founded three 
years ago on the initiative of the 
Krupp Foundation. The treasures 
from tite period 1694-1733 of great 
Electors are on loan from Dresden’s 
state cultural collections. The eight 
royal collections are presented sep- 
arately with characteristic master 
works. There is also one of the old- 
est most campleta collec- 
tions in tits world a huge collec- 

tion of arms and copper engravings 
by Boucher, ni«wiiw [ Piranesti * w| i 
Tiepolo. The picture gallery includes 
works by Titian, Poussin, Velas- 
quez, Rubens, Rembrandt Cra- 
nach. Ends Nov 2. 

Nu rem berg, Gennamsches Natkmal- 
imuuHiui, Kommarkt 1: Nuremberg, 
from 1300 to 1550. Gothic and Ren- 
aissance Art About 300 mein works 




NOTICE OF REDEMPTION 
To Holders of 

Northwest International Finance N.V. 
Northwest International Finance B.V. 

9% Convertible Subordinated Debentures Due 19% 

(Guaranteed on a Subordinated Basis by Northwest Energy Company); 

and 

16%% Subordinated Debentures Due 1996 
(Guaranteed on a Subordinated Basis by Northwest Energy Company) 

9% Convertible Subordinated Debentures Due 1996 
(Guaranteed on a Subordinated Basis by Northwest Energy Company) 

NOTICE IS HEREBY GIVEN, that, pursuant to the provisions of the Indenture dated asof July 15, 1981 among North- 
west International Finance N.V., Northwest International Finance B.V. (collectively "the Issuers”), Northwest 
Energy Company, as Guarantor (the “Guarantor”), and The Chase Manhattan Bank, NA, as Trustee (the "Trustee"), 
as supplemented and modified by that certain First Supplemental Indenture dated as of January 1. 1984 (the “First 
Supplemental Indenture'), all of the Issuers’ 9% Convertible Subordinated Debentures Due 1996 (the “9% Debentures"), 
will be redeemed on September 25, 1986 (the “Redemption Date") at a Redemption Price of 105% of the principal 
amount thereof (the "Redemption Price") together with interest accrued on the principal amount (including 
additional interest, if any) to the Redemption Date. The proceeds of a U.S. $1,000 9% Debenture upon redemption 
Including accrued interest will be U.S. $1,067.50. 

The 9% Debentures are no longer convertible into 16%% Subordinated Debentures Due 1996. 

Conversion of 9% Debentures Into Cash 

As an alternative to redemption, holders ol 9% Debentures have the right as more fully set forth hi the First 
Supplemental Indenture to convert 9% Debentures in whole or in part into a cash price of U.S- $1608.2469 per U.S. 
$1000 principal amount of 9% Debentures which is equivalent to the conversion rate of 41.2371 shares of Common 
Stock of the Guarantor (the ‘Common Slock”) per $1000 principal amount of 9% Debentures multiplied by $39.00 
which was the value of the Common Stock immediately prior to the Effective Date on which Williams Northwest 
Company merged with and into the Guarantor. 

INASMUCH AS THE AMOUNT OF CASH RECEIVABLE UPON CONVERSION OF THE 9% DEBENTURES SUBSTAN- 
TIALLY EXCEEDS THE AMOUNT OF CASH WHICH WOULD BE RECOVED UPON REDEMPTION. HOLDERS OF 9% 
DEBENTURES SHOULD CONVERT THEIR 9% DEBENTURES ON OR BEFORE THE REDEMPTION DATE, AT WHICH 
TIME THE RIGHT TO CONVERT THEIR 9% DEBENTURES INTO CASH WILL TERMINATE. 

IN ORDER TO BE CONVERTED, 9% DEBENTURES (WITH THE CONVERSION NOTICE COMPLETED AND SIGNED) 
MUST BE RECEIVED BY THE TRUSTEE AT THE OFFICES SPECIFIED BELOW PRIOR TO THE CLOSE OF BUSINESS 
. ON THE REDEMPTION DATE. 

16%% Subordinated Debentures Due 1996 
(Guaranteed on a Subordinated Basis by Northwest Energy Company) 

NOTICE IS ALSO HEREBY GIVEN, that pursuant to the provisions of the Indenture dated as of July'15, 1981 
among Northwest International Finance N.V., Northwest International Finance B.V. (collectively "the Issuers"). 
Northwest Energy Company, as Guarantor, and The Chase Manhattan Bank. NJL, as Trustee (the "Trustee"), as 
supplemented and modified by that certain First Supple mental Indenture dated as of January 1, 1984. all of the 
Issuers- 1614% Subordinated Debentures Due 1996 (sometimes the "16VS% Debentures" and together with the 9% 
Debentures sometimes the “Debentures”) will be redeemed on September 25, 1966 (the "Redemption Date”) at a 
Redemption Price of 105% of the principal amount thereof (the “Redemption Price") together with interest accrued 
on the principal amount (including any additional interest, if any) to the Redemption Date. The proceeds of a U.S. 
$1,000 1614% Debenture upon redemption including accrued interest will be U.S. $1,06208. 

The following provisions are applicable to both 9% and 16VMb Debentures: , . . . _ . 

On the Redemption Date, the Redemption Price together with interest accrued on the principal amount (mefud- 
ina additional interest, il any) will become due and payable upon each such Debenture and. upon surrender of the 
Debentures together with all coupons, if any. appertaining thereto maturing after the Redemption Date, the 
Redemotion Pnce together with interest accrued on the principal amount (including additional interest, if any) to 
theRedemption Date will be paid. On and after the Redemption Date, interest on the Debentures win cease to 
accrue. Debentures together with all coupons, if any. appertaining thereto maturing after the Redemption Date 
should be surrenderedfbr redemption at any one of the following offices of theTrustee and the paying agents as follows: 


The Chase Manhattan Bank, NA 
1 New York Plara— 14tti Floor 
New York, New York 10081 
Attention: Corporate Bond Redemptions 

The Chase Manhattan Bank, NJL 
63 Rue du Rhone 
1204 Geneva, Switzerland 

Neder l andse CredMbanfc, N.V. 

U ereng re cht 458 
Amsterdam, The Netttaifanrfs 

Berliner Hande ls -und Frankfurter Bank 
10 Bocfcenheimer Lancfertrasse 
Frankfurt/ A. M.1, West Germany 


The Chase Manhattan Bank. ILA. 
Wookfate Hone, Coleman Street 
London, EC 2P 2HD, England 

Chase Manhattan Bank, Luxembourg &A. 
47 Boulevard Royala, CP240 
Luxembourg, L u xe mb ourg 

Banque de Commerc e SlA. 

51/52 Avenue dee Arts 
Brussels, Belgium 

Banquette Paris et do* PajraBat 
3 RuetfAnttn 
Paris 2E, France 


A form of Letter of Transmittal for use in transmitting your Debentures is available at any of the above-named 

^wnaraunan oresentatlon of Debentures for redemption or conversion to the paying agent in New York. New 
^rk’nrattatftuvment made within the United States, including by transfer to a United States dollar account 
bv me oayee with a bank in the Borough of Manhattan, the City of New York, may be subject to reporting 
S^he United Stateslntemal Revenue Service (IRS) and to backup withholding of 20% of the gross proceeds 
{including premium) and accrued interest it the payee fails to provide the paying agent with an executed IRS Form 
W-A irTtho of certain non-U-S. persons or an executed IRS Form W-9 in the case of a U.S. person or certain 

Mhnr non-U.S persons. NbsUch backup withhold ing will be required in the caseof presentation of Debentures for 
nwtamntion or conversion with a paying agent outside of New York. New York, if payment la made outside of the 
iinHajgtatOT Information reporting to the IRS will only be required upon such payment made outside the United 
gmms k made to U.S. persons In certain circumstances. Those holders who are required to provide their correct 

OtBIBS n “ , iae hll slmlianiKiartlnatilDSnaiulrunfl 1 C 


to an IRS penalty erf U.S. 
for payment upon 

Northwest In te rn a tional Finance MV. 
Northwest International Finance B.V. 
Northwest Energy Company 

By TFffi CHASE MANHATTAN BANK, 
(National Association), 

as Trustee 


of Nuremberg's grandest age. Ends 
Sept 28. 

Munich, t««t m <*hluww 
S3: Hbmmage & Benya: BB painters 
exhibit some 100 pictures with 150 
fete woks by Joseph Beuys 
(1021-1886). Ends Sept 28. 

SPAIN 

Madri d. Prado Museum. Stench. 
Spanish and Italian paintings ot the 
18th century. This exhibition from 
the Prado collection includes works 
not seen for 15-20 years as well as 
recent acquisitions. Tiepolo, Bayen, 
Manila, Paret, Juan Bautista. 
Mengs. Fefocto de ViOabenuosa, 
Plaza de las Coles 6. Ends Sept 30. 

Madrid, Treasures of Spain - Ten Cen- 
turies of Books. Three exhibitions 
gather Spain’s rich book ooDectknx 
of 1000 years. Bihlioteca KacfonaL 
Safe Ruiz Picasso, Fusao de Beeole- 
tos 22 Ends Sept 7. 

NEW YORK 

Metropolitan Museum of Art: 40 Im- 
pressionist and early mo d em pain- 
tings f ro m the Hermitage in Lenin- 
grad and the Pushkin Museum in 
Moscow mdnrie works by Picasso, 
Mattrae and Chagall rarely awn in 
the Weal Ends Oct 5. 

Museum ol the CUy of New York: Ar- 
Mt Blatas’s paintings, drawings and 
sculptures of Three Penny Opera 
covering 12 end 11 charac- 

ters, were inspired by the historic 
Theatre de Lys production in 1854 
starring Lotte Lenya. Ends Oct 15. 

Whitney Museum: The largest exhibit 
ever mounted of Shaker design 
shows off the strong, simple lines in 
the fu rni t u re, tools, textiles and 
graphic design of one of the great 
American Puritan raHurn u tvmt n$- 
pmtppfi separatist in taw* far 
more rtum g century. August 
3L 

Museum of Modem Art: Vienna 1800, 
including 700 paintings, designs and 
objects, covers sil v er wa re, jewell- 
ery, furniture and ceramics, with 

ttw Kiiwwwrinn i q tai Hlro Klimt anil 

his Golden Style, as well as Ko- 
koschka Sriiif l ff in a wh i ij iw 
benstve exhibit <ninwimita« the 
birth Of rn fffltvnfsm Units Oft 21. 

Cooper Hewitt Museum: Hollywood, 
Legend and Beafity celebrates the 
history of America’s greatest popu- 
lar culture in all its excesses and in- 
timacies 'i ta wnt g h Hi» various crafts 
like production, direction, editing 
and special effects. Ends Oct 25. 

LONDON 

Howard Gallery: Dreams of a Sum- 
mer Night - an exhibition of pain- 
ting at the turn of the century in the 
five Nordic countries, organised by 
the Arts Council and the Nordic 
Council of Ministers. It proves to be 


an important and intriguing exer- 
cise In critical reassessment, for 
though many of the painters enjoy- 
ed a certain contemporary fame 
abroad, they werewith one great ex- 
ception all but forgotten m the years 
after the First World War. Munch 
was that exception, and the chief 
value, ot this exhibition, which 
throws a fresh light on his work, is 
tiie demonstration that, he was no 
.arbitrary phenomenon but tbd rfbt- 

- able product ot a distinctive, national 
imrf regional character. Oct 5, 

then DQgs eld crfhnd Paris. ■ • 

NETHERLANDS ’ 

■ Eindho v en . Tan Abbe Muanm. Cnr 
ready drawing a record, number of 
visitors to the 50th anniversary *Eye 
VeveF exhibition of its entire, coliec-, 
turn. The L5Q0 works read tike a' 
roll-call of modem art. from Cha- 
gall. Kandinsky, Braque Picas- 
so to Kirin, LeWrti, Basel to and 
Kie fer . Ends Nov 9. 

Amsterdam, Tropemnuseum. The Hu- 
man Story charts evolution from the 
origin, of the universe, through the 
age of the dinosaurs arid toe appear- 
ance of the first primates, up to the 
present day. Tided programmes, 
life-size reconstructions of early 
homimds (including I ( WVyy V fa- 
mous ■Lucy’) and touch-screen dis- 
plays Illustrate this detailed story of 
manki nd, previously seen at tire 
Commonwealth Institute. With an 
introductory section on the theory 
that a meteorite impact 64 million 
years ago led to' the extinction oT tire 
dinosaurs » | *i pfawrod the way, for 

the Write awl thhtiwwiiIh Bnite (W 

19. 

T^ W fafi , pj j liffmi y»inn i nrn Oudheden. 

Treasures bran Turkey gathers to- 
gether more than 400 exhibits from 
22 mnmmnM to pmvhte an o ve r v ie w 
of the rfvflisabons that left their 
mark an Anatolia in the course of 
1,000 centuries. The first section 
covers the Stone and Bronze ages, 
with pottery, delicate figurines, and 
gold ornaments. Hie second part ia 
devoted to the rfa-fa*! period, from 
the first contacts with Greece up to 
tire end of the Byzantine Empir e, 
and contains superb Heflentetic sta- 
tues, a Roman portrait gallery and 
the treasury of Constantinople. The 
refined cultures of tire Snijnim and 
Ottomans are explored in the 

awiHim thmldail mainly fr nw Hu 

Topkapi Museum, with illustrated 
books, tapestries and embroidered 
garments. Ends Sep 22. 

Amsterdam, Hfjksmnseum: Impr es- 
sionists and their contemporaries in 
an exhibition of 140 French prints 
spanning the period 1860-1900, in- 
cluding foreign artists who made 
Paris their spiritual home. Ends 
Sept 7. 


Theatre 

NEW YORK 

Cate (Winter Garden): StOl a refloat, 
Trevor Nunn’s production of TJ5. El- 
Mot’s children's poetry set to trendy 
music is visually startling and 
<w ™*. but classic 
only in tire sense of a rather staid 
and overblown idea of theatricality. 


42nd Street (Majestic): An immode st 
celebration of the heyday of Broad- 
way in tire *305 i n cor pora tes gems 
from the. original fihp Him ShufQe 
OH To Buffalo with the appr opr l - 
ately brash and l eggy hoofing by a 
large chorus line. (9779020). 

A Chorus Line (Shubert): The longest- 
running musical ever in Aw w i an 
-has not- only supported 
Papp’s Public Theater ‘for 
years but a lso azp dated the 
genre with its backstsige stray In 
which the songs are used Of audi- 
tions rather ' than w »wfa«f 


La Cage amc FoDas (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Ffexstefaft admrtaticm of the 
> French fihn manages, barely, to cap- 
ture tire fed of the sweet and hilar- 
ious ori ginal between high-kicking 
»nd g audy cha n ts numbers. 
(7572628). 

rm No t K appa p ent (Booth): The 
Tony’s best ptey of 1886 won on the 
strength of its wurd-of-mouth popn- 
larity for the fcwo oldsters on Cental 
Park bandies who bicker uproar- 
iously about -life, pest, present and 
future, with a- funny plot to match. 


Kg River {O'Neill): Roger Milter's mu- 
se rescues this sedentary version of 
Buck Firm’s adventures down tire 
Mississippi, which walked off with 
many 1985 Tony 'awards ahnnst fay 
default (246 0220). 

The Mystery of Edwin Drood (Imperi- 
al): Rupert Holme’s Tony- winning 
m a i w uw H im of Hw u nflnjlnBd Dfefc. 

ens classic is an ingenious musical, 
with music-hall tunes where tbe au- 
dience picks an raiding. (239 6200). 

LONDON 

The Normal Heart (Albery): Tom “Am- 
adeus? Hulce is playing tire crusad- 
ing hero at Larry Kramer's hysteri- 
cal melodrama tar. a three-month 
season, as public concern ove r the 
Aids epidemic increases. (8363878 
credit cards (CQ 379 6565). 

La Cage Amc Folks (Palladium): 
George Hearn a welcome star along- 
side Denis Qufiky in tire transves- 
tite show for all the family. Weak 
second act, less than vintage Jerry 
HwmM score. The show has. not 
travelled well from Broadway. 
(437 7373 (CC) 734 8961). 

Bfitfae Spirit (Vaudeville): Susan 
Hampshire and Joanna van Gysegfe 


em have now joined Simon Cadell in 
♦tatai e n j oyable Coward revival. 

ninns and Crrasida (Barbican); Pro- 
vocative RSC production set vague- 
ly in tire Crimean War with JuEet 
Btevpnson refusing to play Cressida 
false but riveting Just toe same. The 
bu m p tious 1950s Merry Wives con- 
tinues In reper toi re. (628 8795). 

Qaffiauoe (Lyttelton): Tom Stoppard's 
new version of Scnnitzlei’B L fe batel 
is s crushing dWw oitttpmt only 
partly redeemed by Brenda Blethyn 
as . the ruined working girl. A theat- 
ricalised travesty of the weak adds 
to tire confusion, of middle-aged ac- 
tors playing boyish dragoons in Fa- 
ta Wood's numbingly respectable 

production. (928 2292)7 

I ffJ Mb A Tenor (Qobe): Fresh and 
kwwuUv e operatic - farce by now 
American author Ken Ludwig sot m 
Cleveland, Ohio in 1934. D ennis 
Lawson and Jan Francis lead an en- 
■ ergetic company in mistaken iden- 
tity ramp, while Verdi’s Otello car- 
ries on regardless. (437 1592) 

When Wcr Are Married ' (Whitehall): 

comic playing from an au 
star cast hr Priestley’s comic war- 
horse about silvar wedding amu- 
veisaries undermined by an incon- 

. venient revelation. Bill Fraser is a 
. dnrn k*™ Falstaffian 

- - and the couples ore led by Timothy 

West «T>d Prunella S ca le s- The 193® 
theatre has been beautifully rente 

- vated. (930 7765). 

Noises Ok -Savoy); The funniest pfay 
tor years in London, now with an 
im prov e d third, act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a hey factor. 
(8368888). 

Express (Apollo Victoria): 
Lloyd Webber's nolterekat- 


w w wiw magic, an first 

an if . ( /fn rinHHwp fnWflnfa Qn 

indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
twfliMwwvw. Pastiche scow nods to- 
wards rock, country and hot gospeL 
No dnU is known to have ashed for 
Us money back. (834 6184). 

42nd Street (Drury Lane): No British 
equivalent has been, found for New 
York's Jerry Orfaach, but David Mer- 
stiV s wlW Mipun hit 

been r ap t u rously received. 
(8368108). 

L em ma (Astoria): A not too critical 
c el eb rat ion of the life and music of 
John Tj»wimwi that is enj 
dally far the musical 
ness of toe cast and Mark McGamfs 
Lennon look -and -sound -alike. 
(7344287). 

TOKYO • 

The Penny Lantern: based on a ghost 
story by Sanyutei Enduv indulging 
the Japanese tradition of cfafifing 


tales of tire supernatural as antidote 

to relentless summer heat. The plot 
nw h ea round the ghost of Otsuyn, 
who after her unhappy death paj«^ a 
visit back to earth to her lover- This 
is also O-bon season in Japan when, 
tn belief, ances- 

tral spirits make their H a ni i a l visit 
to their former earthly booms carry* 
tag lanterns. The play is perfomwd 
by one of Tokyo’s best troupes, Bun- 
g.Wm , directed fay Ichiro Inui and 
stars Haruko Sugtamra (favourite 
of Japanese audiences and best 

known for stifl playing Blanche Du- 

bate in A Streetcar Named Desire at Ti 

age 82), Kazoo Krtamura and oth- 
ers. Butsukoshi Theatre in Mitsu- 
k»>»hi Department Store, Nihoa- 
bashi. (241 3311). 

Noh by Ttecb^yhC fFakagi Nob). A 
special treat to Tokyo's relentless 
summer beat is outdoor Noh perfor- 
mances by firelight, held to the 
evening cool at s hrine s, offering a 
rare '** ii>tto< * to experience Nob in its 
original outdoor setting. The effects 
of strategically-placed fire caskets 
ace perfect for the other wurldy at- 
mosphere of Noh. Programmes in- 
clude i*niinp ghost stories 

to alleviate summer heat — a Japa- 
nese tradition. He tiny poc ke t 
hoo t”, a Guide to Noh and Guide to 
Kyogen (available at hotel book- 
stores) give the plots. Very popular 
and. usually held at weekends, see 
Tokyo papers for details. Book early 
. to avoid disappointment 0 

iLiwfcn Puppet Theatre: Japan's tra- 
ditional popular theatre with ita life- 
size puppets. Sister theatre to Kabu - 
ki, they share a common repertoire. 

This month's performances feature 
one of the most popular plays for 
Bunraku, huoseyama Onna Teflrin 
by Japan's best-known 18th century 
playwright, Chikamatsu. Matinee at 
noon, evening performance, 4pm. 
National Theatre near Akasakamit- 
ipitro and major hotels. Bngtiah pro- 
gramme and excellent earphone 
commentary available. (285 7411). 

NETHERLANDS 

Den Bosch, Casino. Chris Harris in his 
one-man show Kemp's Jig, the com- 
ic story of a musical down in Shake- 
speare’s company who turns his 
uok on the bard and wins fame fay 
Morris dancing from London to Nor- 
wich fHmi). (125 125). A 

yv 

GHGAGO 

Boys and Dmettn (Apollo Cen- 
Facetkms look at country music 
down-home country life with a 
good beet and some memorable 
songs, especially one played on kit- 
chen utensils has proved to beadn- 
rable Chicago hit (985 6100). 
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BUSINESS LAW 


Case for a contingency fee system 


BY A. H. HERMANN, LEGAL CORRESPONDBIT, IN LONDON 


IT IS not so very long ago that in 
his Denning lecture Lord Justice . 
ftdw^creafaed tiiein^r^sibn thaj,' 
the mam problem of English jusfida 
was the shortage of court rooms in 
London's Royal Courts. 

The' Lord Chancellor's depart- 
ment, reporting an unprecedented 
19 per cent increase in the volume' 
of work in the south-eastern cmant, 
goes a step further. It says: “Prob- 
lems arising from the shortage of 
courtrooms are compounded by 
shortages of both judges and staff 
to run them." 

The department goes on to com- 
plain bow difficult it is to attract 
staff to posts in and aronnd London. 
In view of the increasingly severe 
co m petition from other employers, 
it sees the remedy in greater use of 
computers. 

It is reassuring to read that at 
least lawyers and legal staff do not 
ynffpr by une mplo y m ent »»>d that 
tiie Lord Chancellor has difficulty 
m filling the vacancies. Computers 
migh t help him to reduce the back- 
log trf cases waiting for trial, but 
will not slow down foe rapid rise in 
litigation. 

Leaving criminal cases, one 
can see from the Lord Chancellor's 
figures that the number of proceed- 
ings started in the Queen's Bench 
division of the High Court, the divi- 
sion rf paling with most commercial 
disputes, increased from 88,192 In 
1979 to 82,084 in 1985 - an increase 
of more than a third over a period 
of six years. Only a small propor- 
tion of these proceedings comes to 
trial. But also the number of cases 
set down for hearing in foe Queen's 
Bench division increased in that pe- 
riod from 4^10 to 5,522, that is by 
about a quarter. 

Not only tbe number of litigation 
is increasing, also the cost of litiga- 
tion is rising. A recent report scroti- . 
wigfng legal ittri expenditure re- 
vealed tin**: nwtiwr foe Law Society 
nor foe Lord Chancellor’s depart- 


ment can explain why the costs are 
■ngfog- A-./nmber.pf remedies was. 
proposed: jo tafce foe .administra- 
tion of legal aid ficoin the hands df 
the Law Society and entrust it to an 
independent board; to introduce 
stricter standards for screening ap- 
plicants for legal aid; and to do 
away with the green form proce- 
dure providing a standard fee to sol- 
icitors for an initial interview when 
they have no possibility of knowing 
whether the problem of the client is 
really of legal nature. 

Instead, it was proposed that the 
first approach of the legal aid client 
should be to a legal advice centre or 
Citizen’s Advice Bureau, ’which 
should be able to weed out those 
whose problems are economic, so- 
cial, interpersonal or simply emo- 

Parallel to the green form prob- 
lem and the proposal that the first 
interview should not he with a soli- 
citor, is rtw tendency of tin* busi- 
ness community, as well as those 
individuals who are not sufficiently 
poor to have the benefits of legal 
aid, to turn to seek help outside of 
the legal profession. 

The best known example of this 
is foe successful pressure for the 
abolition of the conveyancing mon- 
opoly. Less obvious, but not less im- 
portant, is the increasing role of ac- 
countants as legal advisers to indi- 
viduals and businesses small and 


scope goes now far beyond 
taxation problems. They offer help 
in a wide range of regulatory prob- 
lems concerning credit, securities, 
co mp a n i es , data protection and 
competition rules, both domestic 
and foreign. 

Other advisers are moving into 
the market to satisfy demand, the 
latest being the legal cost insurers 
who offer their clients a cheap in- 
stant advice in foe knowledge that 
they can in this way avoid, or at 
least reduce, legal costs for which 


they are responsible. . - 

^.. -Why fio-'SO:>mapy. more people 
. need- legaL’adviqfc, ,end why do so 
many more get involved in disputes 
and litigation.? One explanation 
could be that hard times result in 
. redundancies, difficulties in paying 
debts and failure ol companies, as 
well as the growing complexity of 
business and its internatianafisar 
tion. 

Another explanation, however, is 
the proliferation of i n a mprehensi- 
ble statutes and regulations. Very 
often substantive law, confused by 
the succession of judicial decisions 
is "clarified” by an amending act 
which leaves experienced lawyers 
completely dumbfounded and 
which a non-lawyer would never 

fo tnrirlo himiwlf . 

Why do English lawyers suffer 
this type of inc onr prehmisib le rule 
making when other countries have 
demonstrated that it is not neces- 
sary? 

Let us attempt what doctors call a 
differential diagnosis, comparing 
tiie fate of arbitration in Fn gfomH 
and in the US. Except in simple 
cases when only questions of fact 
are involved, arbitration in the UK 
does not offer any great saving of. 
legal costs. As soon as questions of 
few are involved and lawyers are 
brought in to argue the case, it be- 
comes a sort of wigless litigation, 
often more costly than litigation 
proper. ' 

Recent -attempts fay Parfiament 
and the higher courts to curb ap- 
peals from litigation were resented 
by judges of - foe commercial court 
and their vendetta has been contin- 
ued by the Bar. Lanyas like tbe 
rtwnw of going on and on, possibly 
to the House of Lords, whenever 
the duals or legal aid can provide 


In tbe US, judidaHyorderei arbi- 
tration has been one of foe remedy 
ies against the escalation of costs, 
and overcrowding of ooorts. - 


When I visited Philadelphia some 
jgb pco- 

, gramme was in fall swin& All civil 
actions brought for less than 1 
$20,000 and not involving equity or 
real estate were automatically 
placed an tiie arbitration list This 
meant that about 70 per cent of all 
disputes were disposed in this way. 
The programme was folly support- 
ed by the Philadelphia Bar; and 
some 3,500 attorneys vahmieered to 
serve as arbitrators, though the 
fees were moderate compared with 
their other income. Most cases were 
decided within 90 days of being 
filed. 

In jwtttitinw to Pennsylvania, 10 
other federal jurisdictional districts 
emplqy some form of judicial aria-, 
tratton, one (tithe most recent be- 
ing foe New Jersey programme for 
compulsory arbitration of motor car 
accident claims valued at less- than 
$15,000 enacted in 1983. Of particu- 
lar interest from the' En glish paint 
of view is tiie arbitration pro- 
gramme of the Rochester Gty 
Court in New York, a court which 
can be assumed to deal with similar 
disputes as a London court. The 
programme, introduced to cut down 
on the ba c k l o g of pending cases is 
applicable to all civil cases brought 
into the Gty Court valued at ncr 
more than $6,000, with the excep- 
tion of evictions and small damns. 

While the pretrial procedures are 
the s ame and take, on average, 
longer than in the case of litigation, 
the arbitration phase is much sim- 
pler and quicker than a trial. It is, al- 
so more informal, and though 'par- 
ties usually are represented by' 
counsel, the hoaring c tend to be 
over in about an. hour. As in Philad- 
elphia, tiie lawyers support the pro- 
gramme and about 90 per of 
the Rochester Bar volunteered to 
serve as arbitrators, though the 
fees are very small - S45 for the 
chairman of the panel «twI $35 fer 
the other two members. ' 


A study fended by the National 
Sjonee jfVgmddtion revealed that, 
compared with another district of a 
simiW'type bat without compulso- 
ry arbitration, the pretrial settle- 
ment of Rochester arbitration cases 
was surprisingly low. Both parties 
and their. lawyers seem to have pre- 
ferred a decision by the arbitration 
tribund to a negotiated settlement 

The study indicated that the most 
important reason for this prefer- 
ence was ■ ■ that the informality, 
speed and low cost of the arbitra- 
tion hearings removed an incentive 
to settle: The relatively smaUTnum- 
ber of appeals indicates that arbi- 
tration -was riot only used as a 
cheap gamble for a favourable ded- 
sion in marginal cases. 

Comparing this with the English 
experi enc e , one must ask why 
should American lawyers be more 
interested in speeding up the ded- 
sfon and reducing legal costs by 
such a system of arbitration when 
the English lawyers see in such 
measures a threat to their earn- 
ings? One explanation may be font 
under the contingency fee system, 
widespread in the US, tbe delays 
and costs go on the account of tiie 
lawyer. They increase his loss if he 
loses tbe case, and diminish his 
profit if he wins: He is in a very dif- 
ferent situation from the English 
lawyer, whose earnings are propor- 
tional not to foe result achieved for 
the client but to the time spent on 
the case. 

. The utianate cause of the disease 
.of English;, justice may well be a 
lack of financial, incentive for the 
fewymar to make tiie litigation short 
and crisp and 'to 1 press for intelligi- 
ble drafting of statutes. 

This is why foe UK needs a con- 
tingency fee system - not a conting- 
ency fee fund considered now by 
the Law Society using profits of one 
lawyer to meet losses of another. 
Tfos would; be just another fund to 
fin an c e delays and complications. 
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THE ARTS 


Cinema/Nigel Andrews 


Madonna of Winter and Spring/Albert Hall 


Into the 


Hybrid Zone, where genres collide 


AHens directed by James Cameron 
Highlander directed by Bussell 
Mulcahy 

Ban Lrocranhnrg directed by Mar* 
. garethe von Trotta 


You are going to a place 
beyond imagination where 
movie genres collide. Take the 
key of your mind and unlock 
the door to unknown worlds. 
Look — the signpost up ahead! 
It is the Hybrid Zone. 

Hollywood is a place of 
infinite inventiveness. When- 
ever it suspects that audiences 
have had enough of genres 
served up neat. — the straight 
honor film, the straight Sci-Fi 
movie, the straight swash- 
buckler— 4t starts to make cock- 
tails of them. This is a long and 
honourable tradition, stretching 
all the way back to Griffith’s 
intolerance (Biblical epic plus 
modern morality drama plus 
chase movie). But the practice 
has never been more rampant 
than in the 1880s. 



Aliens', and Highlander are 
both shake- a nd-serve cocktails 
mixing different movie styles. 
Aliens carries on (in every 
sense) from where its non- 
plural predecessor left off. 
giving us a large serving of 
Interstellar Gothic. Outer space 
whizz-ban gery star Wors-style is 
stirred together with the drip- 
ping walls and sudden shrieks 
of the horror film. Highlander 
combines two even more un- 
likely flavours: the period 
swashbuckler (set in 16th 
century Scotland) with the 
futuristic revenge story (style 
of Blade Runner and The 
Terminator ). 

Aliens is the more knockout 
mixture. Even as we speak, 
screams- in -spa ce epic is racking 
its way towards $70m in 
America, after a mere fftfe 
weeks in the public eye. At the 
end of Alien, you will recall, 
the beautiful but tough Officer 
Ripley (Sigourney Weaver) was 
left voyaging through space in 
her escape craft after disposing 
of the reptilian space-monster 
who had slain all her crew/ 
Now. after 57 years (sic) of 
hypersleep, the imaged Ripley 
is sucked into a friendly US 
space station, repaired in hos- 


Sean Connery and Christopher Lambert in a scene from Highlander 


pita! and de-briefed about her 
adventures. 

Soon her listeners are 
appalled to hear about the 
monster-hatching activities she 
claims are going on on planet 
LV426 (see Alien 1), because 
the said planet has been 
colonised for the last 20 years. 
Are . the colonists in danger? 
Only one thing to do. Send in 
the Marines. Wipe the slithery 
things off the map. And send 
Ripley along as well: she knows 
the terrain. 

Writer-director James 
Cameron (of The Terminator) 
then dispenses two hours of the 
most glorious hokum you could 
hope to see. Flamethrowers, 
grenades and hi-tech machine- 
guns prove little defence 
against the camouflaged nasties 
that uncoil from walls, flap 
hideous tentacles, slither along 
air-ducts six inches from the 
ground (they have clearly 
studied the hovercraft 
principle), slobber from vast 
metallic jaws, bleed acid blood 
and. after capturing their 
victims. “ cocoon ” them prior 
to metamorphosing them into 
more of their kind. 


Meanwhile, on the human 
side, there are such advanced- 
technology wonders as a giant 
metal fork-lift device which the 
user “ wears " rather than 
drives, an android who con- 
tinues to function happily after 
being cut in half and much 
mumbo-jumbo with computers, 
video monitors and suchlike. 

Cameron’s pasty visuals do 
not match those of Ridley 
Scott’s original Alien for 
lovingly textured High Gothic. 
But in the flood of action you 
hardly notice, and in Sigourney 
Weaver Hollywood has found 
an action-woman who is as 
tough as S. Stallone and much 
pleasanter on the eye. 


Highlander is a deeply 
bizarre concoction: a movie 
time-machine shuttling between 
the romantic Celtic past and 
the hi-tech Manhattan present 
It is as if Robert Louis 
Stevenson, in the midst of 
writing Kidnapped, had been 
kidnapped by a gang of tune- 
tripping Hollywood moguls. 
"We like all this stuff with 


the kilts and claymores, Bob, 
but let's bring it up to date 
a bit How about a parallel 
story in 1980s New York? We 
will change the hero — we do 
not go for the name Michael 
Balfour, it is not box office. 
We will call him Connor Mac- 
Leod. That is much more Scot- 
tish, Bob. We will make him 
a 450-year-old immortal and we 
will have him fighting duels 
both in the 1530s and in the 
1980s, with some ugly brute 
of a villain whom he has got 
to beat to save the world from 
. . . from. ...” “Armageddon?” 
“Yes, that is good. Bob. To 
save the world from Armadillo.” 

So Moviedom swings into 
action. Christopher Lambert a 
Frenchman, is cast as the Scots 
hero. Sean Connery, a Scots- 
man, plays bis Spanish mentor 
Ramirez (“ Chief metallurgist 
to Charles V of Spain ”)- And 
-Russell Mulcahy, chief pop- 
video maker to the England of 
Elizabeth IL is appointed direc- 
tor. 

It is all a riot. I have no 
wish to confcse you with details 
of the plot, nor should yon con- 
fuse yourself with them when 


you watch the film. Close your 
brain to the illogicalities of the 
time-chopping structure and 
there is much to marvel at. 
Mulcahy's visuals are a 
delirium of chiaroscuro, smoke- 
texturing, wide-angle expres- 
sionism, serpentine tracking 
shots, trick-photography thun- 
derstorms and startling transi- 
tional devices (using the 
technical sophistication of 
video) between Past and 
Present. Af one moment the 
camera ascends to the roof of 
an underground New York car 
park and then appears to crane 
up and out into a castle-dotted 
Scottish landscape ’c. 1536. At 
another, the camera rises above 
the water-line of a fish in the 
hero’s Manhattan apartment to 
reveal itself afloat on a vast 
Scottish loch. 

Wonderful stuff. There is 
also, as I say — but please do not 
exercise yourself too much over 
it — a plot. 

★ 

I wish Russell Mulcahy had 
been able to work on Mar- 
garethe Von Trotta’s Rose 
Luxemburg: as, say, 2nd unit 
director or special effects con- 
sultant The only thing that 
could have saved this fit™ is a 
few century-hopping sword- 
fights or trick-photography 
Eclats. Rosa Luxemburg is the 
lady who in the last years of 
the last century and the early 
years of this tried to make the 
world safe for Communism. 
Bom in Poland in 1871, she 
took up resistance struggles 
against the Tsar and later went 
to Germany, where she helped 
found the country's Communist 
Party. After masterminding 
an ill-fated revolt against the 
government she was arrested 
by the Freikorps and murdered 
(or executed, according to 
semantic preference) in 1919. 

Von Trotta’s drearily respect- 
ful bio-pic gives us Rosa the 
lover, Rosa the revolutionary. 
Rosa the mother. >ot above all 
Rosa the bore. Barbara Sukowa 
won the Cannes Best Actress 
prize for her performance in 
the main role, and she puts , 
more life into it than the film i 
as written and directed (as if | 
for a schools broadcast) j 
deserves. j 


American and French theatre/Edinburgh Festival 


, The . Edinburgh .fringe is 
larger than ever. One feels the 
time has come to . window the 
600-odd indoor shows no less 
than the outdoor capers near 
the Scottish National Gallery 
which, originally epitomising an 
exuberantly overflowing abund- 
ance of creativity, now too often 
recalls a. tatty collection of sub- 
Leicester Square buskers. 

The fringe of course still 
throws up the solid theatrical 
event The British premiere of 
an Arthur Miner work, for in- 
stance, should qualify. The 
Studio Theatre from America 
bring a stage version of his tele- 
play Playing for Time to the 
comfortable Netherbow ■ Arts 
Centre in the Royal Mile: and 
the result is earnestly well-in- 
tentioned, more portentous than 
potent 

Fania Fenelon's story of how 
Mengele allowed a group of 
musical inmates to form an ad 
hoc orchestra at. Burchen&u 
concentration camp is one of 
the more grotesque footnoes to 
the Holocaust . horror-story. 
They played the victims to the 
gas chambers, performed Beet- 
hoven as hospital patients were 
led to their death. Tensions 
between the prisoners (Jewish- 
Geutile, Poles versus the 
others) intensified the terror of 


knowing that survival depended 
on shaky insbumental abilities 
and the executioner's capricious 
tasto for music. 

Perhaps as a result of its TV 
origins, the play has its quota 
of duff lines. “ There was more 
than a violin locked in that 
case; there was a life ” is a fair 
sample. Here the acting is at 
the opposite pole from Ameri- 
can naturalism at its superb 
best, we get self-conscious in- 
tensity so inwardly-directed (in 
the case of one important 
character) as to be inaudible 
even in this tiny auditorium. 

Michael Leed’s neat direction 
on a stage bare but for useful 
wooden blocks, has impressive 
moments. The women playing 
invisible instruments, the 
stylised death of two inmates 
on the electrified fence, the 
hanging of recaptured escapers. 
Otherwise, as so often, the tnrfi 
contemptuously brushes aside 
palry attempts to channel it 
into the conventional ft\ms of 
entertainment. Chilling to see 
Mahler’s niece murdered, to 
hear that the male inmates’ 
orchestra has several members 
of the Berlin Philharmonic. 
Casual indications of a civilisa- 
tion destroyed are more power- 
ful than even the neatest well- 
made play. 


Martin Hoyle 

Take the last exit to Brook- 
lyn. go down mean streets and 
you come to the bar where the 
iceman cometh never in Lan- 
ford Wilson’s Balm in Gilead. 
Another British premiere, this 
is a student production by the 
Central School of Speech and 
Drama of astonishing assurance, 
speed and naturalness. The 
assorted hookers, hop-heads and 
no-hopers that neopie the stage 
cannot quite disguise the fact 
that this is familiar territory 
from theatre ■ and film. Tony 
Falkingham’s diredon evokes 
performances of conviction 
without the glowering self- 
consciousness frequently a con- 
comitant of young actors being 
squalid. Not even the beauti- 
fullv-judged variation in tone of 
pacing in what seemed like a 
20-minute monologue could 
quite get Arkie Whiteley’s 
account of a forlorn trip to get 
a (finally unused) marriage 
licence off the ground into the 
soarina lyricism that the author 
booed for. The fault is in the 
writing, certainly not in the 
promising playing and produc- 
tion. 

How different, how startlingly 
different, from the stand-up 
Assembly Rooms. Nothing here 
your maiden aunt — even your 
Edinburgh maiden aunt— could 


blush to. Conventional stand-up 
routines using old mechanical 
aids (a working watch, recorded 
sound effects), a far cry from 
the frequently improvisationa! 
routines of their home terri- 
tory. Amiable, slightly quirky 
(especially in the case of Fred 
Wolf who looks faintly like 
Frances de la Tour in a Van 
Dyke wig), unexceptionable. 

* 

The set is beautiful: glass 
panels, and behind them a back 
wall of mirrors. This trans- 
parent corridor is lit from under 
the floor. Sibelius fills the 
gleaming twilight. 

A man in a raincoat with a 
foot in plaster hobbles on and 
talks. Another man in red 
shoes makes great play with a 
pair of flimsy female pants 
which he keeps in his breast 
pocket. He also talks. A woman 
with calves padded to make her 
look like a comic-strip character 
talks. A pony-tailed gir] in 
glasses, her movements gawkily 
doll-like, sticks out her behind 
and flashes what appears to be 
a hairy chest She, too. talks. 

French culture is getting its 
own back. It has sent the 
Theatre de la Salamandre to the 
Lyceum with Le saperlecai. This 
farce, we are assured, is stylised 


and vulgar. It uses an invented 
nonsense language — the title is 
a blend of pfrre and a common 
term of abuse — with acknow- 
ledgments to Lewis Carroll and 
Finnegan's Wake. The linguistic 
basis, however, is firmly and 
volubly French. Imagine the 
Gallic equivalent of Jahber- 
toocky and you may picture the 
bafflement of a non-francophone 
audience without earphone 
translations or printed synopsis. 

One must question the wis- 
dom of bringing a play that de- 
pends so much on language- 
artificial and stylised, at that— 
to an unprepared public. My 
sympathies to the actors, a pol- 
ished and ingratiating quartet. 
My cautions to the author, Gildas 
Bourdet, whose programme note 
is Gallic pretentiousness at its 
most resonantly, flatulently ver- 
bose. I am unsure as to how this 
serves to break down cultural 
barriers. The impression was of 
visitors from another planet 

My neighbour, a distinguished 
former director of the festival 
left after half an hour, noble 
brow furrowed with dignified 
reproach. I followed shortly 
after to the sound of unintellig- 
ible prolixity from the Stage and 
seats tipping up in the audi- 
torium. 


Perhaps the most challeng- 
ing and substantial of this 
year’s contemporary-music 
Proms on Wednesday sand- 
wiched Messiaen’s Proms pour 
Mi between two hefty British 
scores. The BBC Symphony 
Orchestra conducted by Peter 
EOtvOs was giving the second 
performance of Birtwistle’s 
Earth Dances after the 
premiere in the Festival Hall 
lact March, while the concert 
began with the second of the 
two Proms commissions. 
Madonna of Winter and Spring, 
by Jonathan Harvey. 

Under such a beguiling title 
shelters a complex and highly 
ambitious piece. It is scored for 
large symphony orchestra and 
live electronics; the sounds of 
the conventional instruments 
are mirrored and transformed 
by a battery of three syn- 
thesisers, ring modulators, arti- 
ficial reverberation and straight- 
forward amplification. The 
whole melange is controlled 
from a mixing desk in the centre 
of the Albert Hall arena, and 
foe sounds channelled through 
eight sets of loudspeakers dis- 
posed through the auditorium. 
Sounds can be made to travel 
around the hall, beginning on 
the stage and then electronic- 
ally prolonged, moving clock- 
wise or anticlockwise, up and 
down. 


Andrew Clements 

The use of all this hardware 
is integrated into the scheme 
of a large-scale orchestra poem, 
whose four sections carry emo- 
tive titles — "Conflict,” “Des- 
cent.” ‘Depths.” "Mary.” On one 
level it seems to articulate the 
plan of Mahlerian symphonic 
argument that finds resolution 
in its final section, on another 
the religious impulse that evi- 
dently lay at the root of the 
work: “the piece portrays the 
action of [Maxy’sj soft, yielding 
influence on forces which are 
assertive, brutal or despondent.” 
There is a highly organic 
thematic construction too: a 
“chain” of 20 melodies that 
furnishes the work's thematic 
content, and a sequence of 
seven chords that determines 
its harmony. Both these 
elements are exposed during 
foe first few moments of foe 
work. 

The gross architecture is easy 
enough to follow: the first sec- 
tion argumentative and develop- 
mental, the second a relatively 
brief transition for electronic 
sounds from high register to 
low, foe third a becalmed pool 
of meditation, foe final part 
offering resolution and fulfil- 
ment It is in some ways too 
easy, too pat, and foe electronic 
contributions sometime appear 
to add just foe element of 


glamorous exoticism needed to 
enliven a prosaic discourse. 
Certainly foe combination of 
live and transformed sounds 
can create some telling effects: 
a Brucknerian horn call that 
rolls around foe hall, clarinet 
and trumpet motifs that find 
themselves underpinned by the 
dying reverberations of their 
own past gestures, and in the 
closing pages a musical dis- 
course dispersed around and 
about one's ears, so that there 
is the suggestion of a fascinat- 
ing structural effect, the open- 
ing out of the dialogue into 
another dimension. 

But such passages are largely 
confined to the final section, 
and they only hint at foe 
potential that could be realised 
from Harvey’s concept. For in 
itself sending a sustained chord 
spinning about foe auditorium 
does not make the musical 
sound Inherently more inter- 
esting; it has to carry some 
dialectical force as well. Stock- 
hausen gave, spatial effects a 
musical function in Gruppen 30 
years ago; nobody so far has 
significantly extended the tech- 
nique. Too often Madonna of 
Winter and Spring uses its 
technology for coloristic effects 
only, and the music itself is 
then too ordinary to sustain 
such a substantial work on its 
own. 


II trovatore/Coliseum 


The English National C-pera 
on Wednesday opened its doors 
on foe 1986-87 season. Not. it 
must be said, with one of those 
revelatory new productions of 
an out-of-the-way opera that 
make one cherish foe company 
so passionately, but with an 
only fairto-middling revival of 
one of the operatic staples — 
the kind of revival that Shows 
the ENO in less concentrated 
form, and prompts rather 
cooller affections. 

That greatly experienced 
opera conductor James Lock- 
hart was In foe pit, which en- 
couraged expectations of a 
rather tidier, tauter reading 
than the one we heard — all 
evening, but specially in foe 
early stages, ensemble was a 
problem, and the score never 
developed the “ consecutive ” 
cogency that distinguishes the 
truly gripping T rovatore. 

The 1972 John Copley pro- 
duction — from a period when 
the ENO’s Italian opera per- 
formance standards were more 
reliable than they appear to be 
at present — has been “ re- 
staged ” by Keith Warner. This 
amounted mainly to the provi- 


Max Loppert 

slon of fussy new lighting 
schemes, including a near-comic 
crimson spotlight to click on 
like clockwork every time 
Azucena's mind started to 
wander; and foe organisation of 
messy crowd scenes with bits 
of business stuck all over them. 
Was Mr Copley invited back to 
stage the piece himself? If not, 
why not? 

At least there were two prin- 
cipals, one familiar, one new, 
to raise foe temperature a 
couple of degrees every so 
often. Kenneth Collins, re- 
turned from Australia, is once 
again an admirably sturdy, 
honest, vocally resilient Man- 
rico. The subtler graces of the 
part were brushed rather than 
fully sounded (though Mr 
Collins has developed an accept- 
able mezzopiano), but when 
ringing tone was required, he 
supplied it freely — 11 D! quella 
pira J ’ was detonated with rare, 
exhilarating tenor confidence 
while keeping well within foe 
bounds of dramatic credibility. 
Ann Howard, new as Azucena, 
has still to discover such ease 
in a part which in any case 
stretches her much harder. But 


the presence is striking, the 
sense of foe character's wild, 
murky past impinged interest- 
ingly on her present, and the 
readiness to find drama in foe 
notes will surely be taken fur- 
ther. 

The other principals, also one 
familiar and one new, were less 
encouraging. Neil Howlett 
(Luna) sounded out of voice, 
and forced uncomfortably, skirt- 
ing the edges of Victorian 
melodrama in a way he has 
seldom had to in the past. About 
the first Leonora of Jane Eaglen. 
very mixed feelings: at first she 
seemed no more than pallidly 
musical, hardly a soprano for 
this opera in a big house whose 
standards have been set by Rita 
Hunter and Margaret Curphey. 
Greater confidence came in Act 
3. and with it a smoother, shape- 
lier line (the second aria had 
some pleasing moments). But 
foe voice sounded worry ingly 
taxed at both ends of its com- 
pass, and foe acting was no more 
than controlled nervousness. Is 
this another ENO case of a 
gifted young singer being 
pushed too hard too soon? 


Ourselves Alone/Royal Court 


After two admired produc- 
tions at foe Theatre Upstairs. 
Anne Devlin’s play has been 
promoted to foe main stage of 
the Royal Court, with foe same 
director, Simon Curtis, and 
designer, Paul Brown. 

This theatre is very much a 
London shop window on North- 
ern Irish politics, but Ourselves 
Alone is not so much a political 
as a feminist play. Ms Devlin 
is not holding up her women 
as shining examples, however. 
What foe author shows is how. 
when we read of the men of 
Northern Ireland fighting one 
another for their respective 
causes, there are women at 
borne who have to mould their 
lives according to a comple- 
mentary pattern. 

The women at foe centre of 
the tale live In Andersons 
Town, Belfast They are Josie, 
a courier for foe IRA, her 
gadabout sister Frieda, and her 
sister-in-law Donna, who has a 
husband, long in jail, whom 
she seldom sees, and who any- 
way has a steady girlfriend. 


B. A. Young 

It is on Donna (Aingeal 
Grehan) that foe pressure of 
this world of permanent con- 
flict shows most, for she aims 
at being a domestic housewife 
with a baby upstairs, though Ms 
Devlin has allowed her a fling 
with a young musician at foe 
end of the play. 

Josie’s first professional job 
is to interrogate a young new- 
comer, Joe Conran, fresh from 
England as a political adviser. 
The scene is admirably written 
and admirably played by Fiona 
Victory and Michael Feast 
(though it is odd that Joe can 
claim to have been at school 
both at Eton and at Ampleforth 
without raising an eyebrow 
somewhere). At any rate, Josie 
passes him as reliable, despite 
foe shiftiness that Mr Feast so 
ably transfers from the words 
to his face and she is soon in 
bed with him in a Dublin hotel, 
despite her standing affair with 
Cafoal O’Donnell, a high-up in 
foe organisation. 

Cafoal sends Joe to Malta to 
collect a cargo of arms from 


foe Libyans, but foe ship is 
arrested by foe Irish coast- 
guards on the way back and 
foe load is lost. Everyone con- 
cludes that Joe, with his Eng- 
lish military connections, has 
tipped off foe Irish Government. 
To add to the disaster, a police 
raid is reported at which some 
of the boys have been arrested. 
Frieda (a prettily wicked per- 
formance by Sylvestra le 
Touzel) decides to emigrate to 
England after a brick through 
the window has registered dis- 
approval of her sleeping with 
a Protestant, and the others 
take to foe hills. You might 
then say that foe story was 
done; but what we have left all 
too poignantly is that foe story 
never will be done. 

As an agnostic Englishman, 
I take no sides in the politico- 
religious conflict, but foe 
miserable lives of these women 
victims must inspire sympathy 
— more sympathy perhaps, if 
Ms Devlin had not made them 
so unchaste. 
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Arts Week 

Continued from Page 12 

Music 

PARIS 

Anner D jw w , cello, Blandine Verlet, 
harpsichord: Vivaldi, Bach (Mob 
7pm). Auditorium des Halles, 5 
Porte Saint-Eustache. 

David lively, piano: One Hour with 
Brahms (Tue 6.30pm). Auditorium 
des Halles. 

Krakow PfdUmrmoay Orchestra end 
rhnir cosducted by Krysztof Pen- 
derecki, Stanislaw Krawczynskx 
conducting the choir: Penderecki 
Requiem (Die 63 Opm). Saint-Eust- 
ache Churcb- 

Kiakow Phflhsnnonlc Orchestra con- 
ducted by Tadeusz Strugula, Stanis- 
law Krswczynski conducting the 
choir: Liszt-I^alm 116 and Missa So- 
lezonis by Gran (Wed 830pm). Saint- 
Eustache Church. 


Erik Bcrcbot, piano: Liszts transcrip- 
tion of Schubert’s Wiaterreisefrhnr 
630pm). Auditorium dw h»iim 
C oncert and discussion. 

All these concerts are part of the 
Paris Festival EstivaL 24-hour taped 
infomation in English (4764 9080). 


LONDON 

TOronto Symphony conducted by An- 
drew Davis with Louis Lortie. piano. 
Mozart and Mahler. Royal Albert 
Hall (Mon). (589 6212). 

London Symphony Orc h est r a and cfao- 
rus by n»nrtin Abbado 

with Alfred BreadeL piano. Brahms, 
Debussy and Bartok. Royal Albert 
Hall (Tue). 

National Orchestra iwiAmiIwI 
by Matthias Barnett with Young 
Uric Kim, violin and Yo Yo Me, cello. 
Brahms, Mussorgsky/Revel and 
John Casken. Royal Albert Hall 
(Wed). 

BBC Symphony Orchestra c on d uct ed 
by Gunter Wand. Bruckner 5. Royal 
Albert Hall 830pm. 


Opera and Ballet 

WEST GERMANY 

Berlin Deutsche Open 25th anniver- 
sary seastm. In honour of the 200th 
anniversary at Frederick the Great, 
Montezuma, for which be wrote the 
libretto, is offe r ed to music by Carl 
Heinrich Gram, produced by Her- 
bert Wernicke. Das RheingnM fea- 
tures Hanna Schwarz. Cheryl Stud- 
er, Rang So tin. Math Sahnmen; Die 
WaDdlre (Hanna Schwarz, Julia 
Varady, Catarina Ligendza and 
Math Sohnimen); Don Giovanni 
(Gundnala Janowttz and Peter Seif- 
fert making their debut at the Ber- 
lin opera, with Cheryl Studer, Marie 
Mi.ijn g hHn and Jose van Dam). 

Frankfort, Opera: Hans ZendeFs Ste- 
phen Climax is revived; Der 


Freiscfautz (Helena Doese, Barbara 
Bosney and Walter RafleinerL Also 
Die Varkaufte Brant and Der 
WDdscbdtz. 


SPAIN 

BOhno, s e ason offers Fanst with Alfre- 
do Kraus and Mirella Freni and La 
Forza Del Destine with Mara Zam- 
pieri, Giuseppe Clnwimfni Leo jjne- 
cL Dimitri Kovrakos. Teatro Coliseo 
A&ia (4153954). 


VIENNA 

St aa t ao p ei. Ariadne auf Naxos with 
Gruberova, Murray, Tomova-Sintov; 
Cav and Pag. (51 444/28 55). 
VoQooper: Wiener Bint, Poknhlut 
( 91444 / 2857 ). 


WEST GERMANY 

Botin Festival from Sept 1 to Sept 28 
is devoted to R ussi an music with 10 
ensembles from Mnwm w participat- 
ing with German orchestras and art- 
ists. The first week sees the Berlin 
Radio Symphony Orchestra, the BI- 
AS Chamber Chair, and Bernhard 
Wamhach piano, conducted by Artu- 
ro Tamayo and Kaus Bernbacher 
with two Stockhausen pieces. 
(Mon). 

NETHERLANDS 

Otzecbt, various locations. Holland 
Festival of early music. European 
ensembles and soloists, including 
the Tallis Scholars. Doniand Con- 
sort, La ChapeUe Royal e, and the 
Consort of Musicke, perforin works 
by composers including Joaquin des 
Prez, Couperin, Rameau, and Lolly. 
The special festival production (Ttie, 
Wed. in the Central Museum) ex- 
plores the of Erasmus’s day, 

with commentary by the philoso- 


pher, and closes with a dinner. Fes- 
tival all week (340981). 


VIENNA 

Vienna Hofburg Orchestra 
by Gert Hofbauer. Waltzes and tight 
op e r a . K ma wfliaw Mi wa r t 
(72 12 11). (Tue, Thurs). 

I hg dn -S m m rieta Mozart Karls- 
kircha (Tue, Thurs). 

WASHINGTON 

National S y mph ony (Concert Hall): 
MstisLaw Rostropovich conducting 
Ives, Beethoven, Tchaikovsky 
(Thurs). Kennedy Center (254-3776). 

CHICAGO 

Bayfada Festival: FhOhannoaia Or- 
chestra. Guiseppe Sraopoli conduct- 
ing, Shiftmn Mints violin. Beethov- 
en, Tchaikovsky (Tue); Scfauber, 
Bruckner (Wed). Steve Reich and 
musicians. All-Reich programme 
(Thur). Highland Plsrk. (7284642). 


NEW YORK 

New York Gbty Opera (NY State Thea- 
ter): The week is devoted to Sig- 
mond Romberg's The New Moan 
with T *igh Munro as MuHubm, Ri- 
chard White as Robert and Richard 
McKee as Besac in Robert Johan- 
sen's new production conducted by 
Jim Colpman. Lincoln Center 
(870 5600). 

Oni-of-Townera Secies (Dance Thea-. 

- ter Workshop): He ninth annual in- 
vitational iImw, winw tmA p esfor- 
mance whirlwind features this week 
Los Trios Ringbarhns from Mel- 
bourne performing Rampant Stu- 
pidity (Wed-Thur). 19th St w. of 7th 

Av (924 0077). 

Summer Stage (Central Parkk Free 
new dance s e rie s . Blonde D Cum- 
mings, Cydney Wilkes (Wed); Sarah 
Skaggs, Stephen Fetromo (Thur). 


BandsheD at 72nd St 6 o'clock 
(397 3158). 

TOKYO 

Sa nk a ffu k u: Botoh’s best-known 
avant-garde dance troupe. Paris- 
based. tour Japan with their ait of 

marbled hwHcm «nd w wm if Wm nB, . 

Nfhon Seinen Hall (Mon, Tues, 
Wed); Qya Quarry Utsuaomiya City 
(one hoar from Tokyo) on Thur, 
with its bowels-of-the-earth cham- 
bers, a mix of Greek temple and 
high European cathedrals, offers a 
rare «*hwnrp to experience SankaljD- 
kn in one of the most apt settings. 
WeH worth the journey. Special 
buses available (406 0785). 

State Leningrad Kirov BaBet Swan 
Lake, NHK Hall (Wed); GiseBe. To- 
kyo Bunka Balkan (Thur). 
(2353021). 


Saleroom/ Antony Thomcroft 


Long live rock ‘n’ roll 


Rock ‘n T roll lives — at least 
it does in foe saleroom. Sothe- 
by’s secured some extraordinary 
prices in its memorabilia sale 
yesterday. As usual it is the 
Beatles, and in particular John 
Lennon, that attracts foe most 
fanatical bidding. 

A booklet about foe Beatles, 
produced in 1971 by Apple, to 
which Lennon took a great dis- 
like, annotating it with com- 
ments giving his point of view, 
sold to an American telephone 
buyer for £20,900, way ahead 
of foe £15,000 top estimate. On 
the cover he has re-arranged 
foe order of the Beatles' names, 
putting himself first. Paul 
second, George third, with poor 
Ringo bringing up foe rear. 

The highest price of foe day 
was the £110,000 paid for a 1963 
Rolls-Royce Phantom V touring 
limousine, specially built with 
James Young of Bromley coach- 
work, for Elvis Presley. The 
price was above forecast, but 
foe modest premium shows that 
even foe “ King " lacks foe 
popular appeal of the Beatles. 
Presley’s Patek Philippe gold 
wristwatch made £6320. 

Among foe gold discs, one 
awarded to Jlmi Hendrix for 
“Axis: hold as love “ did very 
well at £4,730, while a present- 
ation gold disc given to Tony 
Bramwell, head of production 
at Apple, for his work on “ Yel- 
low submarine " made the same 


price. The Volkswagen Beetle 
which just happened to be cap- 
tured in foe photograph which 
formed foe cover of the Abbey 
Road Beatles LP was on target 
at £2,530. 

Scribbled sketches by Lennon, 
including portraits of foe artist 
naked, went comfortably ahead 
of target at £4,400, while a 
jacket he wore in 1964 doubled 
its estimate, going for £1,760. 
It was one of many items 
bought by foe Hard Rock Cafe, 
one of foe largest collectors of 
pop artefacts, bidding through 
its several outlets. Seibn, the 
Japanese department store, was 
another traditional buyer 
among the minor lots. 

A battered guitar, but foe 
first owned by George Harrison, 
sold for £3,960 as against a 
£800 top estimate, while a good 
scrapbook dating from around 
1B62. with notes by all four of 
the lads and a rare playlist, 
also doubled its forecast at 
£3,520. 

The fifth, or was it sixth, 
Beatle, Stuart Sutcliffe, is not 
forgotten, and a silver powder 
compact he gave to his girl- 
friend Astrid Kirchher realised 
£528. She sold many Sutcliffe 
items, including a photograph 
she took of her lover with John 
and George, which made £572. 
Two printed cotton Beatles 
dresses, with portrait heads of 
foe group, exceeded expecta- 
tion at £990. 
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Politics of 
conservation 


THE SUDDEN awakening of all 
Britain's major political parties 
to environmental issues is too 
late to save the Large Blue 
butterfly or the spiny rest- 
harrow plant, which are now 
both extinct, but it may yet save 
the Cornish gentian and the 
great raft spider. For the poli- 
ticians, however, the stakes are 
much higher. The environment, 
once a fringe issue, has become 
a subject of major public con- 
cern throughout Europe. Ex- 
periences in West Germany and 
Scandinavia indicate that a poli- 
tician now ignores " green " 
issues at his peril. 

The Labour Party this week 
made its bid for the green vote 
by announcing its wide-ranging 
proposals on the environment 
to be put to next month's party 
conference. The Liberals have 
long established their credi- 
bility on environmental and con- 
servation issues, an advantage 
recognised and adopted by the 
Social Democrats. 


Vociferous lobby 

Mrs Thatcher's Government, 
highly sensitive to the farming 
lobby in particular, was late in 
reading the runes. But once 
convinced of the electoral 
importance of the environment, 
particularly to younger voters, 
Mr William Waldegrave, the 
junior Environment Minister, 
was set to work on the problem. 
Be at once started reversing 
some of the Government stances 
which had caused offence at 
home and abroad — the most 
notable step being an admission 
to Norway that British air 
pollution was after all causing 
serious acid rain damage in 
Scandinavia. 

The problem for all the 
political parties is the extent 
to which the environmental 
issue has expanded in recent 
times to cover a myriad of con- 
troversies. ranging from nuclear 
energy and industrial pollution 
to farming policy and architec- 
tural conservation. Many of 
these subjects have nothing to 
do with each other but each has 
a vociferous lobby of opponents; 
each needs to be considered dis- 
passionately on its merits but 
also as part of industrial and 
economic policy. 

The Labour Party appears to 
Tiave learnt this lesson, putting 
emphasis on research and advice 
to industry— public and private 
—as part of its long-term plans 
for comprehensive improve- 
ments to the co-existence of 
man and nature. A new ministry 
for environmental protection 
and two new environment 


Lost forever 


The trick for all the parties 
will be to find a way to deal 
with each of the environmental 
problems in a way which satis- 
fies sensible public concern 
without promising an ecological 
paradise which would bring in- 
dustry to a halt. On one set of 
issues, however, all parties 
would need to be resolutely 
convincing: their determination 
to control agriculture, conifer 
forestry and land drainage. In 
the last 40 years the British 
countryside has lost too much: 
more than 100,000 miles of 
hedgerow, largely through the 
development of prairie farms. 
95 per cent of its hay meadows 
and the panoply of wild flowers 
they contained, 80 per cent of 
its chalk-down pastures. 40 per 
cent of its old woodlands, and 
more than half the heathlands 
and marshlands. Some flowers, 
animals and birds have been 


lost for ever. This may explain 
whv the Conservative Party, 


why the Conservative Party, 
which has more individual mem- 
bers than the other three major 
parties put together, has fewer 
members than the Royal Society 
for the Protection of Birds. 


Mrs Aquino needs 
to be firmer 


PRESIDENT Corazon Aquino 
of the Philippines has been 
in Indonesia and Singapore 
ibis week, her first foreign 
trip since she assumed power 
six months ago. There appear 
ro be two reasons for the visits. 
She decided to call on her 
Asian neighbours first, as 

opposed to the US which she 
visits next month, to emphasise 
her intention of weaning the 
Philippines away from an 

over-dependence on its former 
colonial power. 

That the time has come for 
the Philippines to take full 
charge of its destiny is not in 
doubt, least of all in Washing- 
ton, which retains a vital 
interest in the country's 

stability because oE the 

strategically-located military 
bases there. Whatever role 
Washington may have played 
in tipping the balance against 
Ferdinand Marcos, the deposed 
leader, Filipinos ultimately 
decided the country's fate as 
surely as they will decide the 
future of the US bases when 
their leases expire in 3991. 


Moral concern 


The second reason for Mrs 
Aquino's visits to Jakarta and 
Singapore is to 1 demonstrate 
that she is in full control of 
the situation at home and that 
regional concerns about the 
stability of her Government are 
unrounded. Here Mrs Aquino 
is on shakier ground. 

What is not at issue is her 
popularity. Mrs Aquino's strong 
sense Of moral concern and her 
simple, honest manner evoke 
feelings of filial devotion among 
her people. What trtu an issue 
almost from the day her dis- 
parate coalition settled uncom- 
fortably into power, and re- 
mains one today, is whether 
Mrs Aquino has the ability, the 
strength and, above all. the 
nerve to govern effectively. 

In the first few weeks after 
her people's putsch, Mrs 
Aquino's deeper problems were 
concealed by universal relief 
that Mr Marcos had gone. The 
people savoured their redis- 
covered liberty and the Govern- 
ment was able to blame the 
country’s pitiful state on 20 
years of Marcos misrule. Ex- 
pressions of concern that the 
Government appeared divided, 
that Mrs Aquino lacked a clear 
strategy and that detailed poli- 
cies were taking too long to 
emerge were met with the plea: 
“ Give us time,” 

Mrs Aquino's performance 
since then has not been disas- 


trous, but neither has it been 
entirely encouraging. True, her 
coalition of generals, ex-Marcos 
men, campus radicals and ambi- 
tious technocrats has held to- 
gether. A new constitution is 
being formulated to serve as 
the cornerstone of a new demo- 
cracy; talks have been opened 
with the Communist New 
People’s Army in an effort to 
end the 15-year-old insurgency, 
and a new, market-orientated 
economic policy is beginning to 
take shape. 

At the same time there 
persists a feeling that Mrs 
Aquino is not fully in control 
of events. This was reinforced 
by last month's failed coup 
attempt by army-backed loyalist 
supporters of Mr Marcos who 
took over a Manila hotel. 
Although the two-day affair had 
its comic-opera side, its long- 
term implications for Mrs 
Aquino’s fragile administration 
are serious. 

This was the second time in 
six months that the Philippine 
army had intervened politically. 
Significant elements within the 
armed forces have misgivings 
about Mrs Aquino's overtures 
to the Communists and may 
intervene again if she appears 
to be getting nowhere in hex 
search for a settlement 
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agencies would be only part of 
a 10-year plan involving new 
roles for restructured local 
government. Industrial and 
economic initiatives with an 

environmental bias and 
dramatic changes to country-] 
side and farming policy. 

This is a much broader 
approach than that of the other 
parties although Mr Walde- 
grave has started to tackle both 
industry, warning that the Gov- 
ernment will legislate if indus- 
try fails to take conservation 
seriously, and the sacred Tory 
cow of agriculture. 

Britain's post-war record of 
environmental issues under all 
governments has been generally 
poor — with the notable excep- 
tion of national parks policy— 
and slow to respond to prob- 
lems. Industrial sulphur emis- 
sions were dissolving buildings 
of outstanding beauty at borne, 
such as Westminster Abbey, 
long before they started killing 
trees, fish and lakes abroad. If 
“green" issues play a large 
role in the next election the 
Labour and Alliance parties will 
have to convince voters that 
their substantial programmes 
are not just vote-catching 
rhetoric but could and would 
be implemented; the Conserva- 
tives will have to explain their 
very late interest in the subject. 
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An embarrassing 


By Max Wilkinson, Resources Editor 


LL THOSE grand pre- 
dictions of the late 2970s 


Best hope 

Open disagreements between 
Mrs Aquino's ministers over 
economic policy, the future of 
the US bases and political 
reform compound the uncer- 
tainty. More than ever Mrs 
Aquino presides over a coalition 
in which rival factions jockey 
for position in the run-up to the 
elections scheduled to take 
place after a new constitution 
has been put to a plebiscite. 

Nobody under-estimates Mrs 
Aquino's remarkable achieve- 
ments to date. She has rescued 
the Philippines from the brink 
of chaos and restored its 
people's dignity and self-esteem. 
She remains the country’s best 
hope for a prosperous and 
stable future. 

All that may not be enough. 
What is needed is for Mrs 
Aquino to show that she can not 
only seize power but also wield 
it to good effect She will have 
an early opportunity after the 
legislative elections when she 
could reshuffle her Government 
to minimise faction fighting. In 
the meantime she could impose 
greater discipline on her 
Cabinet in an attempt to present 
a more coherent face to the 
world. 


dictions of the late 2970s 
xa. that the world was head- 
ing for a crisis of resources 
sound more and more like 
echoes from a distant civilisa- 
tion. 

In the last few months, inter- 
national commodity prices have 
continued to plunge to his- 
torically low levels, and the 
shortages once predicted have 
turned out to be chronic sur- 
pluses, apparently reslstent in 
many cases to erosion by 
economic forces. 

For producers, in the Third 
World and beyond, with 
economies dependent on raw 
materials production, the 
collapse in prices is worrying 
as well as puzzling. The falls 
have been steeper, more wide- 
spread and more persistent 
than most of the international 
economic agencies had expected. 
This has led to a search for 
the more profound movements 
which have turned upside down 
the prospects for the world's 
natural resources in only a 
decade. 

The most recent twist to this 
puzzle is the failure of the 
decline in the dollar since last 
March to produce the recovery 
of commodity prices, at least in 
dollar terms, predicted by most 
economists. With few excep- 
tions, the opposite has been 
happening. In some cases, 
notably wheat, the decline has 
even accelerated. 

In the three months to June, 
world food prices fell in real 
dollar terms to little more than 
a third of their peak in 1974. 
Average metals prices were less 
than half their peak level in 
real terras. 

When the dollar was career- 
ing upwards during the first 
half of the decade, the weak- 
ness of commodity prices in 
dollar terms could in part be 
shrugged off as a currency 
effect. It was only to be 
expected that the major con- 
sumers in Europe and Japan 
would attempt to pay less, in 
dollars to tty to keep com- 
modity prices roughly constant 
in their own currencies. 

A careful study by the World 
Bank has shown that this was 
indeed happening, with an addi- 
tional twist. The rising dollar 
increased the debt service bur- 
den for many Third World 
countries in their own curren- 
cies; they reacted by curbing 
imports and trying to push up 
their exports of commodities. 


This helped to weaken world 
commodity prices further. 

It seemed commonsense that 
this process would move Into 
reverse, however, once the dol- 
lar started to fall in March 1985. 
The World Bank and the Paris- 
based Organisation for Econo- 
mic Co-operation and Develop- 
ment both thought this would 
happen, but so far they have 
been wrong. 

Indeed, in its latest Econo- 
mic Outlook in May, the OECD 
was still saying that it expected 
a substantial recovery in com- 
modity prices by the summer 
as a result of the fall in the 
dollar. The rally may simply be 
delayed, but its failure to 
arrive on time has focused 
attention on the underlying 
weaknesses. 


But perhaps the most strik- 
ing aspect of the recent trend 
is that it is against the pattern 
of previous business cycles. On 
past form the moderate recov- 
ery of the industrial economies 
since the end of 1982 would 
itself have led to at least some 
revival in prices. 

Taking the period as a whole, 
this has not happened, although 
it looked for a while as if a 
weak recovery in prices had 
started in 1983-84. However, in 
the first five years of the de- 
cade the average price of 
primary commodities expressed 
in Special Drawing Rights (the 
International Monetary Fund's 
composite currency) fell by 16 
per cent. After allowing for in- 
flation, prices of commodities 
other than fuel are lower now 
than at anv time since the 
Second World War. 

Even in May. before the most 
recent falls, the OECD was 
making a substantial downward 
revision of its forecast for world 
commodity prices in 1987. Since 
then, the United Nations has 
said in its latest World Eco- 
nomic Survey: “ . . . the funda- 
mental conditions for a signi.fi- 
cant and sustained recovery in 
real primary commodity prices 
are simply not there.” 

The UN is particularly 
worried by severity of the fall 
in the price of foodstuffs, 
because of the Impact on Third 
World producers. Food prices 
have declined b; an average of 
almost 15 per cent a year every 
year since 1980. However, 
although the agricultural sector 
has suffered most hardly any 
commodity has been exempt 
from the general gloom. 


The most obvious explana- 
tion for the present oversupply 
of commodities is the excessive 
pessimism about shortages in 
the early 1970s (or optimism, 
in the case of producers look- 
ing at prices). Major invest- 
ments were then made, for 
example in copper mining and 
aluminium smelting, which took 
no account of the slowing down 
of the world economy in the 
wake of the two oil shocks . 

Since the first oil shock, 
economic recoveries have be- 
come progressively weaker, par- 
ticularly in Europe, which 
accounts for more than half of 
the imports of world commodi- 
ties. Growth in the seven major 
economies averaged 5 per cent 
In 1971-1972, then 4.2 per cent 
in 1976-79, but oaiy 3.4 in 
1983-85. 


in an economy’s demand for 
metals starts to slow down when 
per capita incomes reach the 
relatively low level of ¥5,000. 

Against these factors depress- 
ing demand must be set the 
rapid strides which have been 
made in techniques for extrac- 
tion of minerals. More power- 
ful diesel engines, larger 
machines and better transport 
have enabled mining companies 
to exploit large open cast sites, 
many of them in developing 
countries. 


Not only that, hut the growth 
of world trade has been pro- 
portionately less in each re- 
covery period. This reflects the 
increasingly fierce agricultural 
protectionism of the EEC and 
the US as well as efforts by 
indebted Third World countries 
to become more self sufficient, 
even if it meant growing crops 
that cost more than potential 
imports. 

At the same time, the need 
for raw materials like copper, 
aluminium and tin has been 
diminished, partly because of 
the use of substitutes like 
optical fibres, plastics and 
ceramics, and partly because 
more sophisticated designs can 
achieve more weight and 
strength with less material. 

In addition, it has been 
found that more developed 
economies use proportionately 
fewer raw materials to fuel 
economic growth as they get 
richer. An increasing propor- 
tion of economic effort is put 
into services, while growth of 
industrial output depends 
more on computers and systems 
than on bulk commodities. 

Another way of looking at 
this is that industrial produc- 
tion in the developed world was 
growing at a spanking average 
rate of over 6 per cent a year 
in the 1960s falling to only 
about 2 per cent In 1973-79 and 
then declining by 0.4 per cent a 
year between 1979 and 1983. 

A recent study by Sir 
Roderick Carnegie, chairman of 
CRA, published by the Group 
of Thirty, a collection of eramin- 
ent people, suggests that growth 


The influence of new tech- 
nology has been most evident 
in agriculture where spectacular 
advances have been made in the 
last two decades in developing 
new strains of crops, fertilisers, 
as well as better farm machi- 
nery and other techniques. For 
example, grain yields in the UK 
have doubled from 4 tonnes to 
8 tonnes per hectare in the past 
20 years. 

As the World Bank notes in 
this year's World Development 
Report, Robert Malthus's gloomy 
warnings in the early 19th 
century have proved dramatic- 
ally wrong. The world has been 
able to produce all tbe food it 
needs, with real wheat and sugar 
prices on a generally downward 
trend for most of this century. 
The problem is not a global 
shortage of food but that those 
who are starving lack money 
to buy it 

The longterm nature of these 
trends is strikingly illustrated 
by a World Bank calculation 
which shows that the price of alt 
groups of commodities from 
foods to metals has been declin- 
ing by about 1 per cent a year in 
real terms over the last 35 years. 

This immediately raises tbe 
question: if it had been going- 
on for so long, why did not any- 
one notice before? In the late 
1960b and X970s, the alarmingly 
fast rise in commodity prices- 
was not just the talk of experts; 
it was the common gossip at 
dinner parties and it influenced 
investment decisions which in 
global terms amounted to many 
billions of dollars. 

One answer is that there were 
periods when commodity prices 
were pushed up rapidly by the 
classic cycle of shortage and 
gluu Some people no doubt 
mistook the temporary rise in 
1973 for a long-term boom. But 
a deeper confusion with intro- 
duced by rising inflation and 
changes in the dollar’s value. 


The first error was for deve- 
loping countries to increase pro- 
duction in response to rapidly 
rising prices, not realising that 
world inflation was gathering 
pace and would cancel out the 
increase in “real” terms. 

Then, as inflation started to 
take hold of the world in the 
1970s and ran ahead of nominal 
interest rates, the increase, in 
the value of stocks -resulting 
mainly from Inflation was 
greater than the interest 
charges on money borrowed to 
buy them. This led to a rise 
in demand for most commodi- 
ties which could only continue 
so long as purchasers continued 
to build up their stocks. 

Since the eariy-1980s, falling 
inflation and high real interest 
rates have pushed up the cost 
of holding commodity stocks 
dramatically. At the same time, 
the abundance of large supplies 
has meant that in most cases 
company stocks are no longer 
seeded. 


Some o£ these effects are only 
now being teased out of -tbe his- 
torical record "by ;the World 
Bank, the BtfF.- the OECD and 
independent analysts. Jt is not 
surprising, therefore., that they 
were obscure to traders, pro- 
ducers and buyexs ki a period 
of enormous and financial up- 
heaval. . 


Unfortunately currency 
movements were confusing 
price signals both to producers 
and consumers just at the time 
that lower inflation was causing 
a sharp run down in stocks. 

Many Third World countries 
have been forced — or encour- 
aged by the -International 
Monetary Fund — to devalue 
their currencies as part of pro- 
gramme to correct balance of 
payments problems and reduce 
indebtedness. The immediate 
effect of devaluation was to 
raise the price of the country's 
commodity exports in terms of 
local currencies. So, in many 
different countries, (farmers 
and other producers received a 
signal to step up production, 
even though nothing had 
happened to world demand. 

This was compounded by a 
similarly perverse effect on 
demand for basic commodities 
in the industrial world, particu- 
larly in Europe. As the dollar 
appreciated, the cost of com- 
modities rose in terms of those 
currencies which were weak 
against it, for example the D- 
Mark. This increased tbe in- 
centives to economise and find 
substitutes. Even though com- 
modity prices eventually 
adjusted to compensate for the 
dollar's rise, there was a signi- 
ficant lag. and the adjustment 
was not perceived by traders 
and Industrialists. 


This goes -some 1 , .way to ex- 
plain why the world commodity 
markets .have adjusted : poorly 
to longer-term trends at a time 
of rapid financial - changes. As 
the United, tattoos Conference 
on Trade and Development has 
said: “No automatic mechanism 
exists whibh' would constrain 
the volume of commodity pro- 
duction In a period of over- 
supply. on . the world market 
when domestic. prices nre signi- 
ficantly influenced Jbjr- monetary 
factors in addition to reflecting 
the supply and demand balance 
on the worid market v 
- - This judgment’* Is, in effect, 
the formal obituary on the 15 
international commodity agree- 
ments -whiebtried and ialled 
to stabiliso the prices, of U dif- 
ferent commodities in recent 
years. . The fact is that it 
is . nearly: impossible for any- 
body- to • establish what a 
stable price would be or 
to guess whether any deviation 
represents part of a new trend 
or a temporary: fluctuation. 

That lesson has now been 
generally learned. However, the 
instinct of governments and 
indeed- agencies like the World 
Bank to . support new schemes 
remains. These subsidies make 
it easier for new production to 
start up. Bat.gOvemments then 
protect producers who would be 
too inefficient to. compete in a 
free market. ■ "• ' ■ 


The response , Of a Conserva- 
tive free marker government in 
the UK to the collapse in tin 
prices is particularly instruc- 
tive. When Cornish tin mines 
became . obviously . uneconomic, 
the Government’s response was 
to subsidise a scheme which will 
actually increase output and 
could only make a profit if the 
price were to rise substantially. 

It is hard to imagine Third 
World countries being tougher 
or more realistic,, So commodity 
prices .wiU-Jbe slow to recover. 
The winners, of course, will be 
the rich nations which will get 
cheap raw materials and lower 
inflation than perhaps they 
deserve. 


MacGregor takes 


Bar ballads 


a City job 

At 74, when most successful 
businessmen are content to grow 
their roses. Sir Ian MacGregor, 
who retires from the chairman- 
ship of the National Coal Board 
this week, has been champing 
at the bit looking for new chal- 
lenges. 

Sir John Noth chairman of 
merchant hank Lazards, who 
reckons he can spot a good run- 
ner, has promptly invited Mac- 
Gregor to become a non-execu- 
tive director of the bank. The 
job dovetails neatly with Mac- 
Gregor's partnership in Lazard 
Freres the US bank which is 

linked with Lazards of London. 

MacGregor has a house over- 
looking the Crinan Canal in 
western Scotland. There are 
more single malt whisky distil- 
leries within ten miles of his 
base than a Scotsman at Hog- 
manay could dream of. 

So will MacGregor become in- 
volved in one of Lazard's im- 
mediate high profile assign- 
ments — advising Lord Iveaah, 
president of Guinness on the 
matters concerning his com- 
pany's takeover of Distilers 
which will come to a head at an 
extraordinary general meeting 
in two weeks time ? It seems 
very likely. j 

Longer-term, Lazards clearly , 
values the industrial expertise ; 
that MacGregor will provide. 
The bank worked closely with ! 
MacGregor when he was chair- 
man of British Steel— and 
Lazards advised on the steel re- 
organisation schemes. 

“ And does it fit the present 
youth cult in the City of London 
to be hiring a man of 74?” I 
asked Nott. “I believe Mats 
Greeor has the energy of a man 
of 20 " he replied crisply. 


Men and Matters 



mm 



and books, and, of course, maps. 
Commons Speaker Bernard 
Wea the rill will open it next 
Tuesday at the Royal Geogra- 
phical Society. 

To show that the company is 
still going in the right direc- 
tion, it ha 5 just issued news of 
its latest publications — guides 
to Blackpool, Bournemouth, 
Cardiff and Norwich, to name 
but a few. There ar e others 
in the pipeline. It looks as if 
Phyllis Pearsall, at 80, will 
never walk alone. 


Lively leaders 


“ Ota, I belong to Somerset 
where the cricketing rows do 
grow . . .” 


Selling London 


What do most visitors to 
London look for first? That 
indispensable guide to the 
capital's labyrinth, the A-Z 
street guide which, intelligently 
perused, relieves you of the 
responsibility of talking to a 
stranger. 

The A-Z is probably a 
national institution at 50 years 


of age. It all began in 1936 
when Phyllis Pearsall (Roedean, 
the Sorbonne, and daughter of 
a geographer) formed the 
Geographers' A-Z Map Company. 
The guide was born, hut she 
didn't take it really seriously 
until some years later. 

She had other interests, paint- 
ing _ and writing. She has 
exhibited at the Royal Academy 
and in France and the US. 

But it was mapping the 
streets of Loudon which has 
kept the money roiling in. In 
1965 she formed Geographers* 
Map Trust giving the company's 
shares to her employees. 
Though she remains as chair- 
man, she has given up claims 
to power, dividends, and pen- 
sion. 

Jubilee celebrations will be 
Centred on an exhibition of her 
paintings, drawings, etchings, 


Since a group of Chinese pro- 
vincial newspaper editors 
decided recently, during a dis- 
cussion, that the republic's press 
is boring ('too many mundane 
stories on front pages") a paper 
revolution seems to have started. 

Papers which generally flow 
with exhortations to build the 
motherland and support "the 
four modernisations'' have 
switched to publishing cartoons, 
including notable examples lam- 
pooning the Chinese leader 
Deng Xiaoping, and the com- 
munist party boss Hu Yaobang. 

The diminutive Deng, a bridge 
fanatic, is shown with cards in 
hand playing what the caption 
calls his "China card.” He has 
a very large head and a quiet 
smile— presumably he holds a 
strong hand. 

A cartoonist, obviously draw- 
ing the party line, has pictured 
Hu with arras outstretched like 
a US politician calming a fan- 
atical crowd of the party faith- 
ful at an election rally. 

The Western-suited Hu is said 
to be, “leading us in the sinking 
of a new song." or at least that's 
what tbe caption claims. 

Diplomats and China-watchers 
are drawing conclusions. 


Anyone dropping in to the Bat- 
tersea Shaw Palace pub in south 1 
London for a quiet drink in 
future must expect to faee some 
unexpected happenings as welL | 

One moment the bar staff will | 
be pulling pints. The next 
moment they will be parading , 
on top of the bar as a charm 
line singing one of the hits j 
from a current West End musi- 
cal. 

The Battersea Show Palace is 
the latest attempt by the 
brewers to pull in customers. 
It is modelled on the lines of 
establishments in the US where 
the aim is to create a New 
Year’s Eve party atmosphere 
every night 

The tenant, Rowley Hill, has 
spent £130.000 building a bar 
which doubles as a stage. And 
he has recruited 12 professional 
dancers to do their stuff four 
times a night when not serving, 
drinks. 

The dancers love it. They are 
paid above the Equity minimum 
rates to work on short contracts. 

If Hill can get 1,500 customers 
a week who are prepared to 
stump up a £2 entrance fee for 
an evening’s entertainment he 
reckons he will be in profit by 
going into show business. 


ENERGY SEARCH ONE N.V. 


Notice of Annual General Meetmg 
of Shareholders 


Notice is hereby given that the Annual General Meeting of 
Shareholders of Energy Search One N.V., hereinafter called 
“the Company," will be held at the Company's offices at 
John B. Gorsiraweg 6, Willemstad, Curacao, Netherlands 
Antilles, on Wednesday, 24th September, 1986, at 10.00 a-m. 
(Curacao time), for the following purposes: ...... 


To report on the condition of the Company; 

To adopt the Consolidated Financial Statements of the 
Company and its subsidiaries for the year ended 31st 
December, 1985, together with related schedules; 

To (re-)eleot the Managing Director; 

To (re-) elect the Members of -the Supervisory ' Board; 

To (re*) appoint Peat, Marwick, Mitchell & Co. as the 
Company's auditors; 


fi. Any other business which may properly come before the 
Meeting. 
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Welcome sanction 


The EPCS Bulletin, the journal 
of the union for Civil Service 
scientists, tells of a fresh blow 
against apartheid. 

Union members at the trans- 
port and road research labora- 
tory have refused to work with . 
their South African opposite ' 
numbers on proposed joint re- 
search. 

Together they were to have ] 
investigated car-wheel clamp- 
ing. 


Booked! 


Dillons, the London bookshop, 
believes in taking the battle 
into the enemy’s camp. 

Outside the mighty Foyles 
boiksbop in Charing Cross 
Road. London a poster has gone 
up in a bus shelter “Foiled j 
again? Try Dillons-" 


In order to exercise their rights at this meeting, holder* of 
bearer shares must establish their ownership of such shares 
in a manner satisfactory to the Chairman of the . Meeting: ' 
Such ownership may be established by depositing sutii shares 
at the office of the Company or at Pierson, Heldrine & Pierson" ' 
N.-V., Herengracfat 214, Amsterdam, the Netherlands (or a-'f- 
rerttfiaite of deposit of these shares satisfactory to t b£-- 
Managing Director or t° Pierson, Heldrihg fc Pierson N.V.V: 
?. ot J^ er tban 17th September, -1986, and to produce proof ■ ■ 
thereof at the Meeting. The Managing ' Director h** 
established 12th September, 1986, as the record, date for the- 
of determlatng Shareholders entitled' to verted 
registered shares at this Annual General Mectlflp- of Char^.' 7 ■ 
holders of the Company and Shareholders 
^n«s on 12th September, 1986, shall bfeSiUed Wvog- 

JJ S J ee ^ Q * m peTSOD or by proxy. Informatioa related 
to Item 2 of the agenda is available at tiSToSS m 
C ompany and Pierson, Heldring & Pierson 

CARIBBEAN MANAGEMENT COMPANY NW.— 
Willemstad, Curagao Manag^ Dirert^V 

28th August, 1988 7,' : . 
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BRITISH JUSTICE 



Law Lords’ alarming pragmatism 


BRITAIN’S nine Law Lords — 
tile Judicial Committee of the 
Upper (and weaker) House of 
Parliament— do not attract the 
public's attention in the 
way as the Supreme Court of 
the United States. No-one 
doubts that the. Supreme Court 
makes law and occasionally even 
rewrites the Constitution, but 
the Law Lords are expected 
merely to discover from pre- 
cedent and statute what the law 
is. This may tie the reason why 
recent and important changes in 
their policy and methods have 
passed almost unnoticed. 

However, the Law Lords not 
only make law, they also exer- 
cise an enormous influence on 
the lower courts. The judges* 
role Is fast expanding; they are 
being more and more involved 
in politics and business, review- 
ing administrative decisions, 
deciding union demarcation dis- 
putes and dealing with prob- 
lems, as well as legalistic 
obstructions put in the way of 
acquisitions, mergers and the 
operation of the City. 

four recent judgments the 
Law Lords have caused alarm 
in legal circles on the grounds 
that they have been seen as 
excessively pragmatic. Critics 
argue that the Law Lords choose 
to provide " practical” — or 
politically convenient— solutions 
without paying enough atten- 
tion to the long-term conse- 
quences for the system of law, 
its predictability, and the confi- 
dence it enjoys. 

Last December, the Law 
Lords departed from the 
principle that foreign national- 
isations and sequestrations 
ca nn ot have effects in the UK 
which are contrary to British 
public policy. Dealing with an 
interlocutory appeal* in a case 
concerning the takeover of the 
Rumasa group by the Spanish 
Government - the Law Lords 
assumed that it was compulsory 
acquisition rather thaw confisca- 
tion. This was before a trial 
court could make such a find- 
ing; and did not allow the 
appellants to plead — and per- 
haps to prove — that the 
takeover was in fact confisca- 
tion without compensation and, 
therefore, contrary to English 
public policy. 

The Rumasa - decision has 
been severely criticisedt for 
nsdennining the prospects of 
dispossessed shareholders of a 
foreign company which has 
property in the UK. 

The public's understanding of 
law has been also severely 
tested by the Lords reversal! 


By A. H. Hermann, Legal Correspondent 


in March this year of a lower 
court decision which granted 
BL copyright protection for its 
eriiausts. It was not the end- 
result but the reasoning which 
was questioned. The Law Lords 
upheld the copyright protection 
of functional Awignu for the 
life of the designer end 50 years 
thereafter— -considered an absur- 
dity by those <wbo can obtain 
only 20 years patent protection 
for proved inventions, and 
criticised in the 1877 WMtfoid 
committee report and in the 
dissenting opinion of Lord 
Griffiths as a judhaal distortion 
of statutory law. 

Instead of removing this dis- 
tortion, the Law Lords 
attempted to temper its effect 
by formulating a new principle 
of law, that the copyright own- 
er must not interfere with the 
car owner’s right to have his 
car repaired. From this, the 
majority of the House of Lords 
concluded that anyone wishing 
to produce and supply spare 
parts to a car owner would be 
exempt fro mthe copyright re- 
strictions which they had just 
upheld. 

More recently, in May and 
June of this year, the Law 
lords cast doubt on the prin- 
ciple of criminal law that, with 
a few specific exceptions, no 
one . can be punished «nUnai 
proved guilty of prohibited be- 
haviour, and only if such be- 
haviour was intentional or reck- 
less. In the first of two deci- 
sions,S reversing their own 
judgment of barely a year ago, 
the Law Lords held that a per- 
son who bought a cheap video 
recorder from its owner was 
guilty of a criminal attempt if 
she believed that the recorder 
might have been stolen, though 
it was not 

In the second decision,!] the 
Law Lords held unaimously that 
a pharmacist who supplied con- 
trolled medicines against two 
forged prescriptions, honestly 
and reasonably believing them 
to be genuine, should never- 
theless be convicted because 
the Medicines Act 1968 does not 
say that for an offence to be 
committed the pharmacist must 
perform the prohibited act 
nowingly. 

These four decisions have 
certain common characteristics. 
In each of them, the Law 
Lords followed a narrowly 
defined aim of policy. In the 
BiimiM ca se, it was the main- 
tenance of good relations with 
a friendly government; in the 
cases dealing with an impossible 



cr iminal attempt and an 
unintenti onal offence, easier 
prosecution of drug pedlars; 
while in the design copyright 
case, they attempted to let the 
motor industry have their 
copyright cake at the same time 
as manufacturers of *1011181100” 
spare parts were able to eat it, 
with the newly Invented spoon 
of “ repair rights.” 

This new legal pragmatism 
represents a radical change 
from the method of 
strict literal interpretation 
which the Law Lords practised 
under the leadership of Lord 
Diplock in the early 1980s to 
countervail the “ creativity " 
with which the Denning Court 
of Appeal was ready to develop 
law to meet new social and 
business needs. 'When Lord 


Denning proclaimed that the 
supreme task of the judge was 
to speak justice, the Law Lords 
retorted that judges were not 
legislators and must accept and 
enforce existing law however 
silly, absurd or unfair it might 
be. Though they still profess 
it, they no longer seem to 
believe in this sort of naive 
positivism, which pretends that 
statute and precedent provide 
a complete solution for all 
problems and that the only task 
of tiie judge Is to find and pro- 
nounce it 

After Lord Denning's retire- 
ment an 1982, foHowed by that 
of Lord Wllberforce and the 
death of Lord Diplock last year, 
the Law Lords seem to have 
swung to the opposite extreme 

The accelerating pace of 


social change lends a new 
urgency to the old question: 
what is law? 

Half a century ago. an answer 
was attempted by Hans Kelaen, 
the Viennese judge and law 
teacher, in a slim volume pub- 
lished In 1934 under the title 
“The Pure Theory of Layr." He 
thought law was neither a static, 
ready-made set of rules, nor an 
instrument of political expedi- 
ency, nor a near reflection of a 
natural or revealed moral code. 
It was, he said, a coercive order 
of rules arranged as a pyramid, 
constantly created and re- 
created at. each level by legis- 
lators, officials, judges and even 
individual citizens acting within 
the limits and authority of the 
law. 

Kelsen's definition of law as 
a hierarchical order is - easily 
understood in countries with a 

written constitution and codes 
of civil, criminal and commer- 
cial law adopted during the 19th 
century. Lawyers nurtured by 
the varied stream of common 
law find it more difficult to 
accept 

The understanding of the 
dynamic concept of law has now 
been made easier by Professor 
Ronald Dworkin, who straddles 
the two great common law 
jurisdictions, with one foot in 
New York and the other in 
Oxford. 

In his recently published 
“ Law’s Empire,*' Dworkin 
expounds his view of law as 
an “ integrity,' ’ obliging the 
judge to " fit ” his decision with- 
in the framework of superior 
rules, blending their substance 
out of convictions about fair- 
ness, justice and procedural 
due process. He rejects naive 
positivism which imputes to 
past judges and legislators the 
will and ability to determine 
legal problems which did not 
exist in their time; and he also 
rejects legal pragmatism, by 
which the judge assumes an 
unrestricted policy-making role. 

Principles of law viewed as 
a comprehensive system may, of 
course, lead different judges to 
different decisions, but these 
can all be perceived as voices 
in an ongoing discussion which 
bring law into harmony with 
democratic political morality. 
As Dworkin puts it. an infinitely 
patient and erudite fictitious 
judge whom he calls “ Her- 
cules” would base his decisions 
on such an integral system of 
law eminently suitable for a 
community of free and indepen- 
dent people who disagree about 
political morality and wisdom. 


Are the Law Lords equipped 
ofr such a Herculean task? In 
contrast to the justices of the US 
Supreme Court, surrounded by 
legal assistants, researchers and 
secretaries, they do not have 
even one secretary. 

In spite of this, the Law 
Lords have so far exercised 
great influence on the courts 
in the entire common law area 
by the strength and fullness 
of their judicial reasoning. 
There is now a danger that this 
Influence will be weakened 
because they are moving 
towards a single judgment of 
the continental type instead of 
the tradition of separate 
opinions delivered by each of 
the five Law Lords. 

The single-judgment has 
distinct advantages for the 
lower court judge or for the 
legal adviser who looks for a 
clear-cut decision of a 
superior court, readily appli- 
cable to the drafting of a con- 
tract or resolution of a dispute. 
However, its adoption has been 
criticised by some English 
lawyers. They argue that a 
single opinion cannot explore 
and determine the law govern- 
ing the solution of legal 
problems in the same breadth 
and depth as five opinions, 
converging in the same conclu- 
sion or expressing dissent, but 
always based on a wealth of 
individual judicial experience. 
It is also thought that a 
plurality of individual philo- 
sophies may better reflect the 
citizens' concepts of law, 
justice and fairness, than an 
emasculated compromise. 

Those who criticise the tran- 
sition to a single judgment can 
now point their finger at a 
series of decisions which appear 
to challenge certain funda- 
mental assumptions of English 
law in an almost light-hearted 
fashion. In the absence of a 
strict division of legislative, 
executive and Judicial power, 
as in the US, democracy in the 
UK rests on free, wide-ranging 
and intelligent discussion; and 
so, critics say, should the UK’s 
judge-made law. 

■ Williams « Humbert v W & H Trade 
Marks (Jersey) Ltd. Rumasa v 
Multimast [1906] WLR 24. 
t By Dr Francis Mann [19981, LQR 
191-197. 

t British Laytand Motor Corp v Arm- 
strong Patents Co, FT Commaroial LR. 
March S 1998. 

Iff v Shhipurl, TLB. May W 1998. 

P Pharmaceutical Society of Oraat 
Britain v Siorkwaht ltd. FT Business 
Law. July 3 1906. 

Ronald Dworkin. Law’s Empire. 
Belknap Press. Harvard. 1988. 


Lombard 

Standards in the 
Square Mile 

By Richard Lambert 


DREADFUL business. Isn't it. 
the way that standards are fall- 
ing in the City of London? Time 
was when dealings could be 
conducted on the basis of 
mutual trust; when integrity 
really meant something, and 
could not be bought for money. 
Nowadays, you just about have 
to hire a lawyer to buy a bus 
ticket Inaider dealing is rife, 
so that scarcely a takeover goes 
by without a leak showing np 
first in tiie share price. And 
the wholesale poaching of 
employees at all levels has 
destroyed any sense of cor- 
porate values or identity. 

Well. yes. Before getting too 
misty eyed about golden ages 
gone by In the Square Mile, let’s 
spare a thought for Spencer 
Balfour, foil/ years in Parkhurst 
from 1895, and the man for 
whom the Building Societies 
Act of 1894 was designed. 
Remember Clarence Ha try. or 
the unhappy Lord Kylsant, 
chairman of the Royal Mail 
Steam Packet Company, who 
was sent down for 12 months 
in 1931 for issuing a false 
prospectus. Or for those with 
shorter memories, how about 
the secondary banking crisis — 
in particular the affairs of 
London and County and the 
Crown Agents — which showed 
that all kinds of shabby prac- 
tices bad been tolerated until 
the money ran out? 

You might reply that these 
were special cases, and that 
every generation has its share 
of bad eggs. Yet it was not so 
long ago that insider dealing 
was not frowned on at all — 
Indeed, it was what made the 
life of a non-executive director 
worthwhile. People used to be 
a lot less stuffy than they are 
today about having the com- 
pany chauffeur do a spot of 
gardening, 

The fact that lawyers play a 
much more visible part in daily 
business life stems not so much 
from falling standards as from 
two important changes in the 
business climate. One is 
cyclical, and the other is of a 
more lasting nature. 

In stable financial markets, 
peer groups exert a much more 
powerful pressure than is pos- 
sible in more volatile circum- 
stances. People know each 
other, and understand the 
kinds of behaviour which differ- 
ent firms expect of their staff. 
Brash intruders find it harder 


to break their way into the 
mainstream, and to build up a 
fortune big enough for them to 
pull up sticks and move on if 
life gets too hot. 

Contrast in this respect the 
atmosphere of the Slater 
Walker period — when paper 
fortunes were built on the back 
of inflated asset values and 
fund managers liked to call 
themselves gunslingers — with 
the austere period of the mid- 
1970s, when boring was 
beautiful. The bull market of 
the past few years has, like 
others in the past, created 
excesses. 

Indeed, it may well be that 
business conditions create their 
own standards of morality. 
During the 1970s. high levels 
of taxation, exchange controls, 
and rapidly rising inflation led 
decent people to tolerate and 
even encourage practices in 
Lloyd’s which to the rest of the 
City and the outside world 
would have seemed outlandish. 

This leads on to the second, 
and more fundamental, expla- 
nation for changes in City 
behaviour. Lloyd’s was able to 
manage its affairs in its tradi- 
tional way when it was a small, 
closed society. When its 
membership doubled, and then 
trebled, things went haywire. 

Club rules work well if all 
the senior members know each 
other and have a vested interest 
in maintaaining the status quo. 
Until quite recently, many 
senior people in the City would 
have known each other for 
years, often from school days, 
and could spot a rotter from 
50 yards. Since the place was 
divided up into a series of 
profitable cartels, they could 
exert their own — sometimes 
arbitrary — standards of discip- 
line. 

Deregulation is bringing im- 
portant social and cultural 
changes. International firms 
with no stake in the old way 
of doing business are emerging 
as formidable competitors in 
the market place. Relationships 
are becoming much more trans- 
actional in nature, with clients 
shifting their business to which- 
ever firm happens to be the 
market leader in a particular 
service. Club rules are no 
longer adequate. 

Things are different, all right. 
But it is business conditions, 
rather than standards of 
morality, which have led to the 
changes. 


Letters to the Editor 


Agencies for 
the regions 

From Jfr Tim MelviUe-Roas, 
Chief General Manager, 
Nationwide Building Society 
Sir, — It is a pity that the 
article on regional development 
agencies (August 27) by Chris 
Moore and Simon Booth begins 
by knocking the idea that 
such agencies might succeed in 
England following the success 
of the Scottish Development 
Agency. Later on the article 
acknowledges much of the 
rationale for agencies in Eng- 
land, and suggests some of the 
issues that still need to be 
debated. 

The Urban Investment Re- 
view Group which I chaired 
went into this issue in some 
depth, and concluded that 
regional development agencies 
would work well in some parts 
of England for the very 
reasons that the article suggests 
would cause them to fail. 

It is precisely because there 
is no single responsible Depart- 
ment in England (like the Scot- 
tish Office) that a unifying 
agency is needed which would 
have overall responsibility for 
regional development. and 
through which various Depart- 
ments ~ (Environment, Trans- 
port, Trade and Industry. 
Treasury) would have to work. 
It is because there are very 
strong regional identities in the 
North-West, the North East 
and the Midlands that we felt 
agencies would work well there. 

Dealing specifically with 
urban regeneration, the Govern- 
ment's present t hink i n g is more 
in the direction of creating a 
series of public-sec tor-led 
urban deve lo pment corporations 
rather than relying heavily on 
Private-sector enterprise trusts. 

Nevertheless, the Government 
rightly recognises the crucial 
izanortance of bringing both 
public- and private-sector re- 
sources to bear on the problem, 
and I do not believe that tills 
is r : ly longer a sign ifi ca n t poli- 
tics 1 issue. 

The balance of resources will 
be argued, but the principle of 
partnership is accepted across 
most of the political spectrum. 
But the authors' of the article ; 
are right in saying that the | 
problems of the inner city can- ! 
not be resolved in isolation 
from the regional economy, 
another powerful argument for 
regional development agencies. 
Tim MelvfUe-Rou. 

New Oxford House, 

High Bolborn, WC1. 

Incentives north 
of Watford 

From Mr A, J. M. Price ■ ‘ 

Sir, go unemployment is 
up yet again however govern- 
ment manages to massage the 
figures. 

Little wonder, for where can 
we look for hope? Robotics and 
high technology reduce the 
need, for workers. Old-fashioned 
trade unions like TASS dis- 
courage employers from ventur- 
ing into fresh employment, as 


indeed does the rather one- 
sided tribunal system. 

Imports continue to pour in 
unabated. Let's face it, the 
unemployed can only afford 
low-cost imports in a lot of 
cases, so the position is bound 
to get worse. 

Yet south of the divide there 
lives a totally different world. 
An affluent society that knows 
no recession. It is north of 
Watford where manufacturing 
industry has withered or died. 
At no time has there been such 
a divided society. 

Sadly many politicians look 
south and genuinely think that 
all is welL Whole communities 
cannot be moved to the afflu- 
ent south, so isn't it time to 
create some real inducement 
for people and businesses to 
move north? I don’t mean 
vacuum - creating enterprise 
cones which do so much harm 
to the neighbouring areas. But 
real tax incentives to take in- 
dustry, commerce and jobs into 
the areas where they need them 
most. 

A. J. M. Price. 

Arthur Price of England, 
Britannia Way. 

Lichfield, Staffs. 

Gat feelings 
on unemployment 

From the director of the 
Employment Institute. 

Sir, — Gut feeling and crude 
generalisation are no test of the 
objectivity of statistics. From 
the tone of Mr McKinnon’s 
letter (August 22) it appears 
that he will only be convinced 
by figures which suggest that 
the magnitude of the unemploy- 
ment problem is considerably 
less than revealed by the 
mouthy unemployment count. 

Unfortunately, the hard 
evidence is all against him. 
Take, for Instance, the Depart- 
ment of Employment’s own 
Labour Force Survey. This takes 
the trouble of asking specifically 
about the availability of the 
unemployed for work and their 
efforts to find It 

Many would suggest its 
criteria are rather harsh. 
Nevertheless, the 1985 Survey 
(covering 00 times as many 
households as the report for 
the Committee for Research on 
Public Attitudes) found that 
3m people had been unem- 
ployed and actively seeking 
work in the reference month. 

It suggested that a million 
people claiming benefits (and 
hence in the monthly count) 
had not taken positive steps to 
get a job in that period, but 
that they were nearly matched 
by 800,000 people not covered 


by the official unemployment 
count but actively seeking 
work. 

I sympathise with Mr 
McKinnon's personal recruit- 
ment problems. Others could 
relay similar stories. But they 
need to be considered alongside 
thousands of other situations 
where the position is dramatic- 
ally reversed: hundreds of 
individuals queuing for single 
vacancies. 

The continued prominence 
given to unemployment by the 
leading employers' organisation, 
the CBI, in its policy submis- 
sions is ample proof that many 
of those in business are deeply 
concerned and aware of the 
scale of the problem. 

More research on unemploy- 
ment is certainly needed. That 
is why we and similar organisa- 
tions exist But research must 
be subject to critical examina- 
tion — and I have to award a 
failure mark for presentation to 
the work carried out for the 
Committee on Research into 
Public Attitudes. 

Jon Shields, 

Suite 107. 

Southbank Bouse, 

Black Prince Road, SE1. 

Industry funding 
for research 

From the Vice-Chancellor, 
University of Southampton 

Sir. — Your correspondent 
Philip Stephens avers (** In- 
dustry foots a vital bill.” 
August 21) that " Britain's aca- 
demics arid industrialists . . . 
peer suspiciously at each other 
across a chasm of mutual dis- 
trust.” 

I invite your readers to visit 
this university's exhibition 
“Working Together” (Septem- 
ber 19 and 20) where we will 
give the lie to that judgment. 

The exhibition is being 
organised in Industry Year to 
demonstrate the fruitful co- 
operation which exists between 
my colleagues here and a huge 
and growing range of industries 
for whom they conduct 
research. 

To give some idea of the 
value of this funding for 
researchers here, in the last 
academic year almost a third of 
the £46m of this university's 
Income was earned by research 
contracts and grants. Of this, 
more than 20 per cent came 
from industry and commerce — 
a higher proportion than the 
figure instanced by Mr Stephens 
for comparable American insti- 
tutions. 

Dr Gordon Hlgglnsan. 

The University, 

Southampton, Hants. 


Cost of living . 
in South Africa 

From Mr O. C. Wigmore 

Sir. — Your excellent news- 
paper still fails to report fairly 
when it corrects an earlier 
statement that tile minimum 
wage here is equivalent to £135 
a month. 

First, many South African 
workers receive free or subsi- 
dised accommodation, often 
with free food and working 
clothing. Then, prices here are 
often much lower. Taking, as 
you have, an exchange rate of 
R3J0=£1, topside beef is cur- 
rently 78p a pound, cigarettes 
23p for 20, petrol 90p a gallon, 
and I can buy a standard office 
shirt for £3.40. 

As a white pensioner, I re- 
ceive a company pension of 
£317 per month and maintain 
a good standard of living in 
our own house, with car and 
part-time maid. Whisky is £3.75 
a bottle! 

You will gather that, as I 
found in Britain last month, 
the current exchange rate is 
politically weighted and that a 
a truer figure would be 
R2.50=£l. 

0. C. Wigmore. 

46, Lourensford Rd. 

Somerset West, 

7130 South Africa. 

StiQ showing 
its mettle 

From Mr Ian Young, Managing 
Director, Archibald Young 
(Brass Founders) 

Sir, — The article by Tony 
Jackson in your Home Towns 
series (August 22) while light- 
hearted and humorous, contains 
one major inaccuracy which I 
should like to correct - 

Mr Jackson, in revisiting the 
town, indicates that with the 
demise of the Lion Foundry in 
1984, the last foundry in the dis- 
trict had closed. This is most 
certainly not the case. 

In 1959, when this company 
was formed. Kirkintilloch was 
basically a foundry town with 
four foundries occupying sites 
around the town centre. The 
other three have closed in the 
intervening 26 years but Archi- 
bald Young (Brassf minders) 
Ltd has continued to develop 
and expand and provides em- 1 
ployment for several former I 
employees of the other local 1 
foundries. I 

We are presently the largest 
non-ferrous foundry in Scot- 
land in terms of numbers em- 
ployed, producing castings 
using traditional methods and 
maintaining the eraft and skills 
for which Kirkintilloch is justi- 
fiably famous. As one of our 
employees remarked on reading 
your article: "How wrong can 
they be? It's the best that’s 
left.” My sentiments exactly! 

1. R. Young. 

Milton Road, 

Kirkintilloch, Glasgow, 







New Issue . This advertisement appears 

August 29, 1986 es a matter of record only. 


Deutsche Bank Finance N.V. 

Curapao, Netherlands Antilles 

DM 200,000,000 

3% Deutsche Mark Share Index Linked Notes 
of 1986/1991 

consisting of 

DM 100,000,000 Tranche A Notes ("Buir-Tranche) 
and 

DM 100,000,000 Tranche B Notes ("Bear-Tranche) 
unconditionally and irrevocably guaranteed by 

Deutsche Bank 

Compagnie Finanti&re Luxembourg 

Interest: 3% payable annually on August 29 

Repayment: on August 29, 1991 at redemption prices for Tranche A and Tranche B, respectively, linked to the level of the 

FAZ Share Index on August 15, 1991 (final Index) in relation to the Initial Index of 610.79. The arithmetic mean 
of the redemption prices shall be 108.5 % of the aggregate principal amount of the Notes. 

Listing: applied for in Frankfurt am Main 



Deutsche Bank 

Aktiengesellschaft 


The Motes have been placed by the following selling group: 


Baden-WQrttembergi&che Bank 
Aktiengesellschaft 


Bayarische Verei ns bank 
Aktiengesellschaft 


Bank J. Vontobei & Co. AG 

Berfiner Handels- 
und Frankfurter Bank 


Bayerische Hypotheken- und 

Wechsei-Bank 

Aktiengesellschaft 

Commerzbank 

Aktiengesellschaft 


Deutsche Bank 
Aktiengesellschaft 

DeJbrtick&Cow 

Sal. Oppenheim jr. & do. 


Deutsche GirozentraJe DG Bank 

- Deutsche Kommunalbank- Deutsche Genossenschaftsbank 

Merck, Finck & Co. Nomura Europe GmbH 

SchwefeerischeBanJcgesotlschaft Sctiweizerischer Bankverein 
(Deutschland) AG . (Deutschland) AG 

Ifttkaus & Burfchardt KGaA 
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UK group 
to cut 
price of 
Greek 


cement 


By Andrew Taylor in London 


SEAMENT UK, the privately 
owned company established by two 
Lebanese brothers to import cut 
price Greek cement mto Britain, is 
to charge 7 per cent below the Brit- 
ish manufacturers' base price. 

Seament UK said yesterday it 
will also offer discounts to custom- 
ers buying larger quantities. British 
producers are barred from offering 
similar discounts under a common 
pricing agreement operated by the 
sole three British cement manufac- 
turers: Blue Circle. Rio Tinto-Zinc 
and Rugby Portland. 

The agreement is currently being 
investigated on behalf of the Office 
of Fair Trading to see if there are 
grounds for referring it back to the 
Court of Restrictive Practices. A re- 
port by accountants Deloittes Has- 
kins and Sells was expected to be 
presented to the OFT by today. 

The common pricing agreement 
was cleared by the Restrictive Prac- 
tices Court in 1961 and 1974. 

Seament UK has acquired a fleet 
of 20 trailers to make deliveries to 
customers in a radius of 30 to 40 
miles around its two permanently 
moored floating cement silos at the 
port of Liverpool in the north-west 
of England and at Tilbury on the 
River Thames. 

The price differential between 
the imported Greek cement - £39.75 
(558) - and that produced by British 
manufacturers - £42.90 ex-works - 
narrows once delivery charges are 
taken into account 

Seament UK, for example, ex- 
pects to charge £41.75 a tonne for 
cement delivered to customers 
within a five mile radius of its silos. 
The equivalent five mile delivery 
cost of British produced cement, un- 
der the common pricing agreement 
is £43.24 a tonne - a difference of 
only 3.4 per cent 

, The British Cement Makers’ Fed- 
eration said last night “The differ- 
ence on the basic delivered price 
would not appear wide enough to 
persuade large numbers of custom- 
ers to switch to imported Greek ce- 
ment We are more worried about 
the level of discounts which may be 
offered to larger customers." 

Seament which says it initially 
plans to import no more than 
3 00,000-400, 000 bonnes of Greek ce- 
ment a year, says it is negotiating 
with a number of potential custom- 
ers but has yet to sell any of the ce- 
ment it has brought into Tilbury 
and Liverpool. 

Imports accounted for less than 3 
per cent of British cement deliver- 
ies of 13.5m tonnes last year. Last 
month the European Commission 
ruled that although dumping by 
East German and Pblish manufac- 
turers had taken place, it was so 
minimal it did not represent "an im- 
minent threat of material injury to 
the manufacturers in the UK" 

British producers, however, say 
that they Scar importers will build 
on their small beginning 


UK group wins 
£400m deal 


Continued from Page 1 


qualify for the lower rate of D- 
Marks allowed for smaller projects, 
ar.d by taking the rate current at 
the time the equipment contract 
was placed earlier this year. 

This financial engineering, plus a 
tax concession from the tax authori- 
ties and the grant from the Over- 
seas Development Administration, 
has produced probably one of the 
cheapest project finance packages 
seen in recent years. 

It illustrates the enormous pres- 
sure on Western contractors 

Biwater managers said yesterday 
that their French competitor, 
Degrcmont, had asked to be in- 
cluded in the contract for areas of 
Malaysia that it had separately sur- 
veyed in the hope of winning the 
big order. A decision appears not to 
have been reached. 



ans sale 


BY TIM COONE IN BUENOS AIRES 


BANKAMERICA, the troubled US 
banking group, is to scale down its 
retailing operations in Argentina by 
selling half of its branches in the 
country. 

Negotiations are under way with 
Citicorp, the largest US banking 
group, for the purchase of 30 of 
Bank of America's 60 retail 
branches, although according to Mr 
Rodolfo Mon, vice president of 
Bank of America in Argentina, “no 
definitive deal has been worked out 
yet" 

Bank of America, of which Bank- 
America is the quoted holding com- 
pany, attempted a major expansion 
of its retail banking operations in 
Argentina, with the purchase of 61 
branches of the failed International 
Bank in 1981. for SI50m, a figure 
which Mr Mon said was “expensive 


and has been a headache ever 
since." 

An increase in its ranking in the 
Argentine banking system /ailed to 
materialise, and Bank of America 
dropped out of the top 20 by the end 
of 1935 after ranking 12th at the 
end of 1984. Deposits held by the 
bank stood at Australes 77m 
(578.5m) at the end of 1985. Like the 
other big US banking groups, Bank 
of America still holds a substantial 
share of Argentina's $50bn debt 

Citibank ranked 15th in the Arg- 
entine banking league at the end of 
March this year with deposits In lo- 
cal currency of Australes 139m. It 
has 22 branches in the country - 15 
in the capital 

The bank confirmed that negotia- 
tions with Bank of America were 
taking place, although it would not 
give details of the number of 


branches being sought or the likely 

price of the transactions. But it was 
confident of an important expan- 
sion of its retail banking activities, 
Citibank said. 

Mr Mon said that the decision to 
sell off the branches “is not directly 
linked” with the troubles facing the 
parent group. "It is more a local in- 
itiative related to the possibilities of 
the market in Argentina." 

Bank of America has begun in- 
vesting in on-line terminals and is 
to offer a wider range of customer 
services at the beginning of next 
year with the introduction of auto- 
matic self-service tills and credit 
cards. 

“By concentrating on fewer 
branches which are aimed at the 
upper end of the market we could 
make better use of our resources," 
Mr Mon said. 


BP withstands lower oil price 
and lifts earnings in quarter 


BY LUCY KELLAWAY IN LONDON 


BRITISH PETROLEUM yesterday 
announced after-tax profits of 
£475m for the second quarter, £18m 
higher than the same period last 
year measured on a replacement 
cost basis. 

The company's strong perfor- 
mance shows it has so far been able 
to withstand the effect of lower oil 
prices. Severely dented profits from 
oil exploration and production have 
been offset by much better profits 
in the downstream activities of oil 
refining and marketing. 

The City of London, which was 
pleasantly surprised earlier this 
month by good second-quarter fig- 
ures from Royal Dutch/Shell, was 
well prepared for an encouraging 
result from BP. Its shares, which 
have risen by nearly £1 in the last 
fortnight, yesterday closed down 4p 


at 666p. 

The company yesterday warned 
the outlook for the rest of the year 
was uncertain and that cuts in its 
exploration and production expend- 
iture would be necessary. BP has 
cut its planned exploration budget 
for the year by about 30 per cent to 
£1 Abn, mainly in the US, where its 
ailing subsidiary, Standard Oil has 
already announced cuts of about 50 
percent 

Mr David Simon, managing direc- 
tor, said yesterday that although 
the oil price had apparently stabi- 
lised at S14 to $10 a barrel, oil 
stocks were still very high and the 
Opec agreement to cut production 
was only valid two months. 

In order to ensure that alterna- 
tive sources of oil were developed 
outside Opec, prices would need to 


be higher than present levels. "At 
$14 to SIS a barrel, the climate is 
not good for the long-term inves- 
tor," he said. 

The position improved at SI8 to 
$20, which he said was the Saudi 
Arabian objective. 

Despite the difficult future, he 
said BP “was determined not to be 
blown off course by the events of 
the last few months.” 

Downstream margins in. the sec- 
ond quarter were lower than the 
first but still well above last year's 
levels. However, third quarter mar- 
gins were suffering as a result of 
the recent rise in crude oil prices 
and the two increases in petrol 
prices. 

“When you get a crude price rise 
as fast as that, it is difficult to hold 
on to margins,” Mr Simon said. 


Reckitt & Column seeks full 
control of Australian offshoot 


BY CHARLES BATCHELOR IN LONDON 


RECKITT & COLMAN, the UK 
household products and food group, 
is making an offer worth £45m 
($66m) to buy out the minority 
shareholders in its Australian sub- 
sidiary, the first time a British com- 
pany has taken advantage of last 
month's easing of Australian invest- 
ment rules. 

There has been widespread spec- 
ulation in Australia that the 
changes in investment rules an- 
nounced by Mr Paul Keating, the 
Treasurer, could lead to a flood of 
British and other foreign compa- 
nies seeking full control of their lo- 
cal subsidiaries. 

BTR, the industrial group, BOC, 
the industrial gases group, Costain, 
the construction company, P & O, 
the shipping and property group 


and Thorn EMI, the electrical and 
electronics manufacturer, are 
among British groups with sizeable 
Australian operations which are not 
fully-owned. 

The key element in the measures 
announced by Canberra was a dis- 
mantling of the requirement that 
the Australian manufacturing oper- 
ations of foreign groups have local 
shareholders. This formed part of a 
package designed to stem the slide 
of the Australian dollar. 

Reckitt has been active in Aus- 
tralia for 100 years. In the late 
1960s. a reverse takeover of its local 
operations by Big Sister, an Aus- 
tralian public company, left Reckitt 
with a 69.73 per cent stake in the re- 
named Reckitt & Colman Australia. 

The British company is now of- 


fering ASG.25 a share for the out- 
standing shares to value the minori- 
ty at AS1 1 hn (566m) and the entire 
company at A$3B7m. 

Like its British parent, Reckitt 
Australia makes household and 
toiletry products, food and wine and 
pharmaceuticals. It had earnings of 
A$22_8m on sales of A5319m in the 
year ended October 1985 and had 
net tangible assets of A$108.6m at 
the year end. 

While Reckitt is the first British 
company to take this step Sara Lee, 
the US food and household products 
company, unveiled plans on August 
19 to bid for the outstanding 851 
per cent of Nicholas Kiwi Australa- 
sia. The Chicago company already 
owns Nicholas Kiwi's operations 
outside Australia and New Zealand. 


Bolivia declares state 
of siege over miners 


THE BOLIVIAN Government yes- 
terday declared a state of siege and 
ordered the army to disband a 
march by miners protesting at the 
austerity policies of President Vic- 
tor Paz Estenssoro, Reuter reports 
from La Paz. 

Mr Rolando Vizcarra of the Inte- 
rior Ministry said the emergency 
measure was taken because of the 
climate of “internal commotion” 
caused by the protest march started 
a week ago by 5,000 miners. 

Under the state of siege the army 
takes control and civil rights are 
suspended. 

Mr Vugarra said the armed for- 
ces, mobilised along the route of the 
march which was scheduled to 
reach La Paz today, had orders to 
disband it. 

It was the second time in a year 


that Mr Paz Estenssoro clamped a 
state of siege on Bolivia to quell 
protests by the powerful miners’ 
union. 

The miners, who began their 
march at the mining centre of Uru- 
ro, 125 miles from La Paz, had 
planned to stage a mass hunger 

strike in churches and schools in 
the capital 

Their march was a protest 
against harsh austerity measures 
and government plans to cut opera- 
tions in the loss-making state tin 
mines, which have been hit by 
plunging world tin prices. 

Mr Juan Lechin, executive secre- 
tary of the Bolivan trade union con- 
federation COB, was abroad when 
the siege was imposed. He said it 
was difficult to foresee trade union 
reaction to the state of siege. 


Cut-price deals 
offered by GM 


Continued from Page 1 


industry analyst at Drexel Bum- 
ham Lambert said in response to 
the announcement. 

GM’s excessive inventories stem 
from the fact that car sales in the 
US this year are likely to be slightly 
below last year's record-breaking 
level of 11.04m units and US maim , 
facturers have failed to win back 
market share from the importers, 
even with the advantage of a cheap- 
er dollar. 

Unlike the other US manufactur- 
ers, GM had failed to "realise that 
its market share is permanently 
lower and match production to this 
lower share," according to Mr Jean- 
Claude Greet of Salomon Brothers. 
As a result it has been caught in a 
costly squeeze between its over-am- 
bitious production schedules and 
the success of Ford and Chrysler 


Pop goes 
new-look 


Communist 
festival 


By Alan Friedman In Milan 


ITALY'S Communist Party, keen to 
demonstrate its “new image” as a 
responsible part of Italian democra- 
cy, last night launched a S9m Testa 
delTUnita" (festival of unity) to Mi- 
lan, featuring the most un-Com- 
munist line-up of bankers, pop 
stars, fashion designers and busi- 
nessmen ever seen at a Communist 
Party summer jamboree. 

The Festa delTUnita is an annual 
event in Italy, a huge today party 
which is lavished on the faithful 
each summer in order to promote 
the party’s visibility and at the 
same time to engender what the 
Italians would call "simpatia” (a 
feeling of well being). 

The Communists are by no 
means the only party to hold an an- 
nual summer carnival: the Chris- 
tian Democrats, Socialists and oth- 
er parties do the same. But this 
year's Milan bash, which was 
opened last night by the Socialist 
Mayor of Milan, is a giant affair, be- 
ing held on 48,000 square metres of 
land to Milan's Sempione Park. 

The Communist festival will fea- 
ture appearances by Mr Guido Car- 
li, former governor of the Bank of 
Italy, Mr Giovanni Spadolini, leader 
of Italy's Republican Party and the 
country’s Defence Minister, Mr Ne- 
rio Nesi, chairman of the Banca Na- 
zionale del Lavoro, Italy's biggest 
bank. Rod Stewart the British pop 
star, and Mr Silvio Berlusconi, the 
extremely capitalist television mag- 
nate. 

The Communists are predicting 
that about 3m people (not all of 
them Communists) will attend the 
festival test year's more introvert- 
ed party drew 2.5m people. 

Italy's biggest companies have 
paid the Communist Party to sign 
on as sponsors and there will be 
special stands offering consumer 
products at a discount 

There will also be 1.000 small 
businessmen with interests ranging 
from agriculture to computing. And 
tyro of the leaders of the Italian 
fashion industry - Krizia and Ferre 
- will break new ground by becom- 
ing the first designers to host fash- 
ion shows at a Communist gather- 
ing. 

The goal of the event is to show 
that Italy’s “new” Communist Party 
is responsible, normal and interest- 
ed in as many bourgeois aspects of 
modern life as anybody else. 

This effort comes after many 
months of soul-searching and de- 
bate inside the Party as to its future 
direction. Indeed, the Communist 
Party in Italy has been looking so 
social democratic in recent months 
that some members have even sug- 
gested changing its name and get- 
ting rid of that offensive word - 
Communist 

The official newspaper of the 
Communist Party went one better 
recently - it responded to reader de- 
mands and introduced for the first 
time ever a duly page devoted to 
share prices on the Milan bourse. 

With 30 per cent of the national 
vote, the Communists are the sec- 
ond largest party in Italy after the 
Christian Democrats. But they have 
remained on the opposition 
benches and only once in the 1970s 
did they even flirt with a partial 
role in Government when they gave 
their assent to a Christian Demo- 
crat-led Government during the 
short-lived “historic compromise”. 

So the most Capitalist-looking 
bandwagon ever put together by a 
Communist Party is now rolling 
along: the festival includes 17 res- 
taurants (including a gourmet 
French bistro), plenty of music and 
dancing and seminars on subjects 
as varied as "work in the age of 
microelectronics” and "tonight we 
shall discuss the art of seduction." 

Total receipts expected by the Mi- 
lan branch of the Party are L13bn 
(59.2m) but total costs come to only 
L12bn. 

The difference between cost and 
total proceeds was explained in a 
most matter-of-fact way by one 
Communist organiser of the festi- 
val “We think it is a good idea to 
make around LI bn of profit" 
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Ericsson axes jobs as profits slide 

Continued from Page 1 


Production is to be concentrated 
in fewer locations and the whole 
business area is to be reorganised 
with a greater concentration of de- 
velopment activities on main prod- 
ucts. 

New telecommunications orders 
booked in the first half of the year 
did increase by some 16 per cent 
However, Ericsson has also made a 
series of vital breakthroughs this 
year in the US telecommunications 
market, where it has agreed con- 
tracts with three regional Bell Tele- 
phone companies for field trials and 
evaluation of its Axe digital public 
switching system during 1987. 

Ericsson said that volume deliv- 
eries cf Axe to the US should begin 
in 1988. At present, however, the 
cost of developing its Axe system 


for both the US and UK markets 
was placing a heavy burden on the 
group's already stretched finances. 

The group is hopeful that the cur- 
rent wave of structural changes in 
the world in- 

dustry, with a gradual reduction in 
the number of suppliers and sys- 
tems, will improve its chances in 
the longer-term. 

Information systems, which ran 
up operating losses of SKr 806m 
last year, has “substantially im- 
proved" its operating results to the 
first half of 1986, but the sector was 
still facing a further cut in produc- 
tion capacity despite a planned in* 
crease in sales volumes. 

Ericsson is planning to cut 2,000 
jobs in this sector over the next 
year in Sweden and abroad. 


Growth rates in information sys- 
tems are still lower than Ericsson 
expected and the group said it is 
facing especially severe competi- 
tion in subscriber exchanges and 
data processing products. 

The trend in the market has 
forced the group to reduce its origi- 
nal estimate for operating results in 
business information systems for 
1980. Ericsson said, however, that 
the current action programme to- 
gether with “a planned increase in 
sales volume” should give a “sharp 
improvement" In operating results 
in 1937 and produce “good profita- 
bility" to 1988. 

Ericsson said that it had ma- 
naged to reduce the amount of tied- 
up capital through a cut in invento- 
ries and accounts receivable. 
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the profit 


Not too long ago anyone who an- 
nounced that British Petroleum's 
1986 second quarter replacement 
cost profits would exceed those of 
the second quarter of 1985 would 
have been given funny looks in the 
street But now the company itself 
has made the announ ceme nt, and 
the shares fell 4p to 666p. After Au- 
gusts blistering run, it would have 
taken stupendous profits to deter 
the profit-takers. The trick, as al- 
ready illustrated in Shell's interim 
figures, h«-«« been the continued ex- 
ploitation of the retail markets' 
sluggish response to crude and 
wholesale product price falls. 

The fear that this would not last 
through the second quarter has 
been shifted into similar anxieties 
about the third quarter. It might be 
said that BP is being hit by rising 
oil prices, as the same sluggishness 
works in the consumers’ favour. If 
oil prices remain firm at current 
levels BP has the wo rs t of both 
worlds, with no freak replacement 
cost profits downstream to offset 
declining production returns. 
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stress the threat to Aust rali a n reve- 
nues from a. falling Australian dol- 
lar. However, - the other revenue 
currencies have risen very nicely 
. against the currencies to which red 
- and a good portion cf staff costs are 
denominated. Whatever happens to 
' 1997, Cathay will be taking a lot of 
out of its routes in the mean- 
time. 


Ladbroke 


Although US enthusiasm for BPs 
financial strength has been the mo- 
tor behind the recent vertical as- 
cent of the share price, the compa- 
ny has squashed the hopes of those 
who expected an increase to the in- 
terim dividend. Liquid resources 
look great at £3.6bn, £lbn more 
than a year ago. But a great deal of 
the increase reflects BPs decision 
to borrow on the grand scale before 
the credit terms to the oil industry 
tightened. The debt equity ratio has 
actually increased slightly, to 33 per 
cent The market is nonetheless an- 
ticipating a token lp increase in the 
full year dividend, if only because 
BP will not want to be left behind 
by Shell That puts the shares on a 
yield of about 7.4 per cent A rea- 
sonable inducement to invest to an 
industry with a completely unclear 
outlook for earnings. 


this means that the outcome is hot 
& lot worse than the company had- 
hoped for at the outsdtof tbe year. 
In particular the information sys- : 
terns division has apparently made 
yet another loss, and Ericsson ^ow- 
concedes that the business may 
well not break even in the second 
half. But then a more characterisft- 
cally upbeat forecast would have 
been taken with a large pinch of sil- 
icon. .■ 

Given an undiminished order 
book the problem with the telecoms' 
business is margins rather tfwii vol- 
ume. Those margins could become 
even thinne r as development costs 
mount and Ericsson continues to go 
it alone to an industry increasingly- 
dominated by heavyweight interna- 
tional joint ventures.. But to thispeC 

riod at least Ericsson was cash post 
five, and disclaims any need for a 
large injection offends. 


Ericsson 


Ericsson had been careful enough 
to warn that the first half results 
would be grisly, so that if anything 
the markets were expecting even 
worse than a 28 per cent drop to 
profits. Hie initial response in New 
York was to mark the shares up 
against a falling market None of 


Cathay Pacific 

Prospectus profits forecasts are 
made to be exceeded the world 
over, and Cathay Pacific is unlikely 
to be an exception. Admittedly, yes- 
terday’s results for foe six months 
to June showed net income of 
HKS503m, on ty just over half the 
billion Hong King dollars promised 
for the year at last Aprils flotation: 
Cathay's share price lost 15 e to 
dose at HKS5.55. Even in such a fly- 
ing treasury operation, Cathay 
must be regretting its. hedge of yea 
aircraft teases against baUoomng 
Japanese revenues. Yet the 
HKS140m turnround into interest 
surplus does not suggest that these 
leases are doing too much damage. 

Cathay is perversely keen to 


Ladbroke’s ability to earn money 
from its portfolio o£ bu»~ 

nesses is only matched by its ahflity 
to spend on flicm: yesterday's re- 
sults for the six .months to' June 
showed* 40 per cent increase to op- 
erating profits (to £44m) but a more 
than ftouhfed interest charge (to . 
_• £13 .7m). But even in such a cash-ab- 
.rorptive. period, -where hotels, and 
betting shops are b efog refurbished 
: and new do-ib-yourself (DIY) shops 
are opening every two weeks, ted- 
hroke should stipend toe year with 
interest cover of five times or more 
and its equity no more highly 
geared titan last year. 

- / As it to.'the bookmaking badness 

'is. reaping an -the expected benefits 
fotrinthe loosening of restrictions to 
the tJKL Evidently, the arrwal .of 
television Jt&^reseqL mod- 

r'eit form Jk in^ii^si^X/mexs to - 

turnover was up l& p&dart- and 
tire cost bf installing theto^vfosf con- 
tained without daihage te net mar- 
gins. As an operator of foui Tather 
than five-star hotels, Ladbroke es- 
caped theWorst effects of the loss of 
UStourbhsfoess. 

With the acquaition of the Texas 
DIY diain efoi-the- disposal of its 

- bingo, halls, r^rfhmfce has ig«<fe a 
forty eifortless switeh from a ma- 
ture to a growing business. It may 
have paid a . high multiple of earn- 
ings, but these warning s had been 

’ bending under the weight of inter- 
est charges in the old and under- 
capitalised ; ownership; and Lad- 
broke is well oh the way to building 
up another cash-generating, proper- 
ty-based business, even if the pas- 
abUtty of sharing tesky's; inflated 
overhead is limited. 

- Depending cin how L adbr oke re- 

leases property development gains, 
it should make a goodXlQQm this 
year. At 358p, up a penny, Ladbroke 
is rated at 15 times this year's earn- 
ings. • • 
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EAP first flight _ . r 

The Experimental Aircraft Programme demonstrator 

aircraft (EAP) flew for the first time on August 8 , 
exceeding Mach 1 in this maiden flight EAP is now . . 
amassing flight test hours with as many as four sorties 
to one day The aircraft embodies the advanced 
technology applicable to the European Fighter Aircraft . 
( EFA) which will enter service in toe mid- 90s. 


ATP first flight 

Britain’s newest airliner toe Advanced Turboprop 
(ATP) took to the air on August 6 at 10.04 hours 
meeting, within 5 minutes, toe time set over 2 years 
ago for toe first flight 
Jetstream 31 was also in toe news in August with a 
reorder byjetstrcam International Airlines, USA, for 
a further 7 aircraft and 14 options. 
Newest 146 operator Presidential Airways, received on 
August 5 toe Erst of 5 146-200 airliners for service 
from its Washington DC hub. 
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Sea Skua for German Navy 

The sea skimming anti-ship misaleSea Skua has been 
ordered by five German Navy and mil berthe first _V 
British missile to enter service with the German 
aimed forces. 
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British Aerospace pic, 11 Strand, London. . 
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!( Burroughs to sell off 
Sperry aerospace 
and marine division 
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BY PAUL TAYLOR IN NEW YORK 

BURROUGHS, the US computer 
group which is completing $4.44bn 
ac quis ition , of Sperry, yesterday put 
Sperry’s large aerospace and ma- 
rine group up for sale as the first 
step in a planned $l.5bu divestiture 
programme. 

The Detroit-based group, whose 
merger with Sperry is due to be 
completed next month after the 
shareholders* meeting; said it was 
engaging investment bankers to adr 
vise it cm the possible sale of the 
aerospace and marine group which 
had revenues of about S700m in the 
fiscal year ending March 31. 

The Sperry aerospace am! ma- 
rine group primarily manufactures 
electronic flight instruments and 
navigation equipment for commer- 
cial and military customers. 

Among its main products are au- 


topitots, cockpit systems sub- 
marine periscopes and its sales me 
year are expected to grow to around 
5750m. 

Sperry has not disclosed the 


The planned sale of the group fits 
into Burroughs* previously an- 
nounced plans to develop a selec- 
tive programme of divestitures, con- 
solidations and joint venture ar- 
rangements. The aim of is to 
raise about Sl-Sbn to pay back ac- 
quisition debt and to concentrate 
resources on co m pu te r and defence 
systems and services. 

Mr Michael Bhimenfhal, Bur- 
roughs* chairman, has previously 
«aid that divestiture announce- 
ments would follow a strategic re- 
view of the combined operations of 
the two companies. 


Parts of Fruehauf to 
be sold after buyout 


BY OUR HNANC1AL STAFF 

PARTS of the heavy duty automo- 
tive, aerospace, leasing and financ- 
ing operations of Fruehauf, the US 
a utomotive parts and truck traitor 
c omp a ny , are to be d isp o s e d of after 
the SU2W leveraged buyout by a 
group led by Merrill Lynch, the 
Watt Street securities firm. 

In a filing with the TO Securities 
and Commission, the 

group said: There have not yet 
been any discussions with prospec- 
tive purchasers (but Fruehauf and 
Memll Lynch) have received unsol- 
icited inquiries from third parties 
concerning possible distribution of 


the company’s assets. - Fruehauf s 
automotive and aerospace opera- 
tions are based oa its Kelsey-Hayes 
subsidiary, which it acquired in 
1973. Most of the units sues of au- 
tomotive products are direct- 
ly to original equipment manufac- 
turers, while its aerospace products 
are made chiefly under contract 
from prime contractors. 

On funding for the buyout, the 
group said it would raise 5323m 
from a group of banks tod by Manu- 
facturers Hanover, »™i a loan of 
$30 lm from Merritt Iffuch, apart 
from funding from management in- 
vestors. 


Trust Bank Income static 


■: TRUST BANK of Africa has report- 
er ftri fitral IPKK nff jaenrrw* amnmM 

v. to R39.2m (JMJWm), virtually un- 
(.• changed on that reported a year 
earlier, AF-DJ reports from Johan- 
nesburg. 

Earnings per share in the year to 
Z : June 30 totalled 29.5 SOoth African 
cents, also unchanged on the prim 
y year’s earnings, and the board of di- 
y.. rectors pegged the total dividend at 
9 cents a share, the same as that 
paid in fiscal 1985. 

— The bank said Its profit perfor- 


mance had been affected by Rising 
inflation, instability in the money 
and foreign exchange markets, in- 
creasing unemployment and insol- 
vencies which led to increased bad 
debts." 

Trust Bank also said its t*o for- 
eign branches, in L on don and Hong 

Kong, were seriously affected by 
the Pretoria Governments imposi- 
tion in September last year of a 
moratorium on repayments of 
principal on most of South Africa’s 
S24bn foreign debt 


William Hall looks at the rapid move to interstate banking prompted by mounting debt problems 

Big banks get set to inarch into Texas 


THERE are more than 1,500 banks 
in the state of Texas - and many of 
them are in serious finnnnial trou- 
ble following the collapse in oil 
prices. Their problems have led to a 
rapid collapse of opposition to the 
passage of an interstate hanking 
law in the Lone Star state. 

Confidence has been by 

the recent failure of First National 

flank of Oklahoma ef- 

forts to prop up the Bank of Oklaho- 
ma, together with the bankruptcy 
filing of the Dallas-based LTV Cor- 
poration and the wett-pubhsed 
problems of the Hunt family’s ener- 
gy empire, which the banks are try- 
ing to repossess. Local bank regula- 
tors are consequently anxious to 
pump mare capital into the system. 
The easiest way to do that is by 
opening up the market to oufrof- 
state banks. 

A month ago there seemed little 
chance that the fiercely indepen- 
dent Texas bankers would allow the 
passage of an interstate banking 
law. Bat events have moved rapidly 
over the last few days. There is now 
a very good chance that Texas, 
which witt soon became the second 
biggest banking market in tbe US, 
will shortly allow out-of-state banks 
to acquire local banks, a move 
which is likely to alter the face of 
the local industry dramatically. 

* Different versions of the inter- 
state hankfng measure, which also 
covers the acquisition of local sav- 
ings banks, hove been approved by 
the Texas Senate and by the state's 
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House of Representatives over the 
last week. 

The proposed law, which is de- 
signed to take effect on January 1, 
1987, has now been sent back to the 
Senate for its consideration. Bank- 
ers expect the differences in the 
two versions win be quickly ham- 
mered out and Governor Mark 
White could sign it into law as early 
as next week. However, a compan- 
ion piece of legislation, allowing 
brand] banking, will have to be en- 
dorsed by Texas voters in a referen- 
dum later this year. 

Texas is going from the most an- 
tiquated banking laws to tbe most 
progressive in one push”, says Mr 
Frank Anderson, a bank analyst 
with the Dallas firm of Weber, Hall, 
Sale and Associates. Mr Bruce Gib- 
son, chairman of the House com- 
mittee On financial institutions, 
says the proposed measures will 
"revolutionise the banking industry 
in Texas.” 

Wall Street has been caught off 
guard by the speed with which Tex- 
as is moving towards interstate 


banking, and the news has censed a 
speculative frenzy in local bank 
shares over tbe last week as inves- 
tors try to spot the most likely take- 
over targets. 

The shares of Texas Commerce 
Bancshares, Houston’s biggest 
hank and a former glamour stock, 
have jumped from 517 to $28% over 
the last month. The shares of Fort 
Worth-based Tens American Bane- 
shares have jumped by more than 
510 to around 525 over the same pe- 
riod. Allied Bancshares, another 
prime takeover target, has also 
seen its shares jump sharply. They 
are now standing at a premium to 
underlying book value - an honour 
shared with the San Antonio-based 
National Bancshares. 

The last two are regarded as well 
managed groups, not as heavily ex- 
posed to the focal oil and property 
industry as some of their Texas 
peers. However, tbe rest of Texas’s 
major banks are still trading at a 
hefty discount to their book value, 
reflecting investor concern that 
'their assets may not be worth as 


much as stated. Many bankers pri- 
vately admit that Texas banks have 
not yet published tbe last of the bad 
news. 

Mr D. Kent Anderson, president 
of Allied Bancshares, said recently 
that there was no question in his 
mind that certain leading Texas 
banks will decide to combine with 
other major companies. "Strategi- 
cally, they believe that tbe opportu- 
nity to enter Texas at this stage of 
the cycle might be very advanta- 
geous," says Mr Anderson. Out-of- 
state banks may never again have 
the chance to buy their way as 
cheaply into one of the country’s 
biggest banking markets. 

Despite the recent run-up in 
share prices, Watt Street is still as- 
signing Texas bank stocks a low 
rating compared with their neigh- 
bours in the Sunbelt states of Flori- 
da, Georgia and the Carolinas. First 
Wachovia and Sun trust Banks, for 
example, are each capitalised at 
around S2.5bn, which is consider- 
ably more than the combined stock 
market valuation of the three big- 


gest Texas banks - Republicbank, 
MCorp and InterFirst. 

Texas Commerce Bancshares has 
tbe highest stock market capitalisa- 
tion of any Texas bank, yet it is on- 
ly half the average for the 10 largest 
banks in the south-east, the fastest 
growi ng and most attractive bank- 
ing market in tbe US. 

"I would be surprised if all of the 
big Texas banks are not already 
talking to their investment bank- 
ers,” says Mr Frank Anderson. 
Many analysts agree, but they are 
cautious about predicting the sort of 
combinations which will result The 
new generation of super-regional 
banks now emerging in the south- 
east are obvious merger partners 
but the New York and West Coast 
banks should not be ruled out 

Texas banks can be divided into 
three groups. The relatively healthy 
big banks, such as Republic, MCorp 
and Texas Commerce, could see ad- 
vantages in diversifying out of Te- 
xas through a combination with an 
out-of-state bank. But they should 
not be regarded as sitting targets 
and are likely to want to have a con- 
siderable say in any merger. A sec- 
ond group of medium sized banks, 
such as Allied, Texas American and 
National Bancshares, could be rea- 
sonably easily digested by a big out- 
side bank and should not need too 
much management attention. Final- 
ly, there are weaker institutions 
like InterFirst and First City Ban- 
corporation. The size and problems 
of these institutions may frighten 
away potential bidders. 


Kyocera profits slip 
28 % in first quarter 


KYOCERA, the Japanese ceramics 
and semiconductor manufacturer, 
yesterday reported a 28 per cent de- 
cline in consolidated net earnings 
in the first quarter of tbe fiscal year 
ended June 30 to Y4.68bn ($30.2m) 
from ¥6.49bn in the corresponding 
period a year earlier, AP-DJ writes 
from Tokyo. 

Sales dropped by 13-9 per cent to 
Y6L4hn from Y74Jbn. 

Earnings per share slid to Y3123 
from Y4332. As in recent quarters, 
fiie company’s sales and net earn- 
ings performance came under pres- 
sure from the yen's sharp apprecia- 
tion against tbe dollar. The compa- 
ny said its average doDaryen ex- 
change rate was Y166 during the 
first quarter, for below the average 


Y249 rate in the three-month 
period a year earlier. 

The impact of the strong yen was 
frit severely by the Kyoto-based 
manufacturer because 80 per cent 
of its export transactions are m ade 
in dollardenominated accounts. 
First-quarter exports totalled 
Y303fan, down 22.4 per cent from 
fiie same period a year earlier. Ex- 
ports accounted for 47 per cent of 
its overall sales. 

In the latest reporting period, 
sales went down in every category. 
Those of ceramic materials for the 
electronics industry dropped 27 J2 
per cent to Y2J24bn and those of 
semiconductor products totalled 
Y22.2bn - a 203 per cent decline 
against the prior-year leveL 


Strong yen 
hits Seiko 
earnings 

NIPPON SEIKO, Japan's largest 
maker of bearings, yesterday re- 
ported that its consolidated net 
earning s for the fiscal year ended 
April 30 fell by 111 per cent to 
Y919bn (£59 .9m) from YlOABbn in 
the previous fiscal year, AP'D! 
writes bom Tokyo. 

Sales increased, however, by IS 
per cent to Y28238bn from 

Y270.47bn. 

Earnings per share fell to Y22.44 
from Y27J2. The decrease in net 
earnings was attributed to intensifi- 
ed competition and file sharply ap- 
preciating yen, which mnd» Seiko’s 
products more expensive in over- 
seas markets. 


Record first half for 
Danish bank group 


BY HILARY BARNES IN COPENHAGEN 

COPENHAGEN Handelsbank im- 
proved operating in the 

first half by 39 per cent to DKr 
548m (S71m), its best ever half-year 
result, which was attributed to an 
increase in its market share. 

The satisfactory trend in operat- 
ing earnings is expected to continue 
for tbe rest of the year, but the de- 
vdopment in net profits will depend 
on now bond and share prices move 
on the Copenhagen stock exchange, 
the bank said. 

In the first half the bank suffered 
an unrealised loss on its securities 
portfolio of DKr 692m compared 
with a gain last year of DKr 934m. 

The balance sheet total increased 


by 53 per cent to DKr 140bn com- 
pared with June last year. 

# DFDS, the Danish shipping com- 
pany, improved its pre-tax perfor- 
mance by DKr 71m in the first half 
hut still came out with a DKr 7m 
operating loss. The operating figure 
was DKr 15m ahead of the budget, 
however. The net result was also a 
loss of DKr 7m, which was DKr 
26m ahead of the budget 

As the second half-year is tradi- 
tionally better than tbe first a 
small profit is expected for tbe year, 
but it will not be enough to restore a 
dividend for another year or two, 
said managing director Niels Bach. 


Beer sales 
help Bond 
to bumper 
profits 

By Robert Kennedy In Sydney 

BOND Corporation Holdings, the 
brewing, resources and media 
group, yesterday posted a profit of 
AS100.5m (USS61.3m), live times 
last year’s figure and more than the 
group had earned in the previous 10 
years. 

The bumper profit, up from 
AS 20. 4m last year, resulted mainly 
from the company's considerable 
expansion in brewing in Australia 
and the United Stales. Bond's brew- 
ing division provided nearly 90 per 
cent ri its operating revenue or 
ASl.Gbn in the year to June 30. 
which was up from AS517m last 
year. 

The company has held annual 
dividend at 10 cents a share but 
shareholders were rewarded with a 
one-forfive bonus issue last year 
and a one-for-two rights issue dur- 
ing the year which will attract the 5 
cents- a-un it final dividend. Bond 
announced another one-for-five bo- 
nus issue yesterday. 

The company's brewing operation 
contributed AS 1 91m before interest 
and tax. It included a 10-month con- 
tribution from Casllemaine Too- 
heys and a four-month input from 
its recent US purchase of the Pitts- 
burgh Brewing Company. 

Bond said efficiencies of scale, 
elimination of unnecessary duplica- 
tion, increased purchasing power 
and integration of marketing cam- 
paigns had enabled the newly struc- 
tured brewing division to perform 
significantly better in the year. 

“The brewing division produces 
almost half tbe beer consumed in 
Australia,” it said. The group's new- 
est brand, Swan P remium Export 
Lager, was the fastest growing in 
the country. 

Bond also achieved a healthy 
profit contribution from its corpo- 
rate division which earned 
AS6132m before interest and tax 
from share-trading and a number of 
other transactions. 

These included the purchase and 
sale of the former Screen Enter- 
tainment division of Thorn- EMI, 
the sale of Southern Cross Bever- 
ages and the sale of most of the for- 
mer hotel properties of Castlemaine 
Tooheys to the Austotel Trust 
Bond's petroleum division dii} not 
appear to suffer too harshly from 
depressed world oil prices, contrib- 
uting AS23.60m before interest and 
tax. 



.a, 

.V 


... V 


■cfk 

5 



NEW ISSUE 
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Bergen Bank A/S 

(Incorporated in the K irtgdom of Norway with timited Habiliiy) 


U.S.S 200,000,000 
Perpetual Floating Rate Notes 

(with the right to subordinate) 


ISSUE PRICE 100 PER CENT. 


Dahva Europe limited 

Mitsui Xrnst hiteniatHHial limited Yasuda Trust Europe limited 

Bnnqne Bruxelles Lambert &A. Bergen Bank A/S 

Genossenschaftfidte j'entralftairfc AG KansaBSs Banking Group 

Privutbankeu A/S Takugin International Bank (Europe) S.A. 

Tokai International Limited 


NEW ISSUE 


This announcement appears os a matter of record only. 


August, 1986 


NiB 

Nordiska Investeringsbanken 

(Nordic Investment Bank) 


¥15,000,000,000 
5 V* per cent Bonds Due 1995 


ISSUE PRICE 101 PER CENT. 


Danva Europe limited 


Citicorp Investment Bank limited 
Shearson Lehman Brothers International 

Bank lor Foreign Trade of the USSR 
DaiTdhti Kangyo T—ternaitinital Timi ted 
Mitsui Trust International Limited 
Nippon Credit International Limited 
Sanwa International Limited 


JBJ International Limited 
Sumitomo Trust International Limited 

Bank of Tokyo International limited 
Fuji International Finance Limited 
The Nikko Securities Co., (Europe) Ltd. 
Pradential-Bache Securities International 
Tokai International limited 


Yasuda Trust Europe limited 
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Export 

Development 

Corporation 

(An agent of Her Majesty 
in right of Canada) 


Societe pour 
('expansion 
des exportations 

(Mandataire de Sa Majesty 
du chef du Canada} 


NOTICE OF PARTIAL REDEMPTION ' 7 . . 

TO THE HOLDERS OF C$100,000,000 11Vz% NOTES DUE DECEMBER 15, 1989 SERIES RC n , 

NOTICE IS HEREBY GIVEN pursuant to paragraph 7(B) nf the Fiscal Agency Agreement dated as of December 13,1384 between EXPORT DEVELOPMENT CORPORATION (“EDO and ORiONROYAL BANK ii^^^inLdonsof n on,o3c md 

with Condition 5(c) of the Terms and Conditions of the 1 1 %% Notes Due December 1 5, 1989 Series RC (the "Notes"}, that EDC has elected to redeem CS13.B54.000 aggregate pnnapal amount of the Notes m tne aanom n 


with Condition 5(c) of the Terms and Conditions of the 11%% Notes Due December 15, 1989 Senes RC (thi 
each bearing the distinguishing letters "RC" and the under-mentioned distinguishing numbers, namely: 
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have been selected by lot by the Hscai Agent for redemption on the 29th day of September, 1986 at a redemption price equal to 101% of their principal amount plus accrued interest to the date of redemption (totalling CS1 100 to n «r ret nnn 

C$1 1,007^2 per C$10,000 Note). The aggregate principal amount of the Notes outstanding after September 29th, 1986 will be C$79,423,000, All the Notes listed above will be redeemed on September 29, 1986 in Canadian Dollars **** 

surrender of the said Notes (accompanied by the interest coupons appertaining thereto which mature after September 29, 1986, failing which the face value of any missing unmatured coupon will be deducted from the sum dun f nr 

following paying agents, at the option of the holder: oue ror payment), at any of the 


Orion Royal Bank Limited 
1 London Wall, 
London EC2Y5JX, 
England 


Tho Royal Bank of Canada 
Royal Bank Plaza, 
Toronto, Ontario M4J 2J5 r 
Canada 


The Royal Bank of Canada 
(Belgium) S A. 
ruedeLignal, 

B-1 000 Bruxelles, Belgium 


The Royal Bank of Canada 
(France) SA 
3 rue Scribe, 75440 Paris, 
France 


The Royal Bank of Canada AG 
Bockenheimer Landstrasse 61, 
6000 FrankfurtfMain 1, 
West Germany 


The Royal Bank of Canada 

(Suisse) 

rue Didaye, 1204 Geneva, 
Switzerland 


KfedtotbaokS-A. 
Luxembourgofse 
43 Boulevard Royal, 
2956 Luxembourg 


NOTICE IS ALSO HEREBY given, that all interest on the Notes so called for redemption shall cease to accrue on or after the said 29th day of September, 1986 and coupons for the payment of interest after such date on said Notes shall be void 


DATED AT LONDON This 29th August, 1986 
Ay ORION ROYAL BANK LIMITED 
Fiscaf Agent 


ORION ROYAL BANK LIMITED 

A memiwrol TneRoyatsanfc otCwi*OaQrovo 
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Ireland and French bank 
raise $900m in floaters 


BY CLARE PEARSON 

NEW FLOATING rate note 
(FRN) issues formed the focus 
of. ' attention in the dollar 
Eurobond . market as both 
Ireland and Basque Nationals 
de Paris launched substantial 
financings. 

Ireland’s 12-year bond 
amounted to 2500m. It followed 
a $300m similarly-dated deal 
issued in May, although the 
republic is also redeeming 
2300m of earlier, more expen- 
sive financings. 

As with Ireland’s last FRN, 
which, was also led by Morgan 
Guaranty, yesterday’s bond 
was criticised by some dealers 
as cver-aggressively priced. A 
number of houses had sub- 
mitted offers over the past few 
days, although there had been 
no formal bidding for the man- 
date. 

The bond's coupon was set 
at the mean of bid and offer 
rates for six-month Eurodollar 
deposits in London,- the same 
level as the last issue, although 
that was priced at par, while 
yesterday’s bond was priced at 
10020. 

On the other hand, the new 
bond provides call protection 
for seven years, instead of the 
more usual five. 

Some leading houses refused 
invitations to the deal, 
although Merrill Lynch Capital 
Markets, Orion Royal Rank, 
Salomon Brothers Inter- 
national, and Nomura 
International became co-lead 
managers. 

During the afternoon, Ire- 
land's issue was quoted at 
100.05 bid, a discount to issue 
price at the level of the total 
fees. 

Banque Nationale de Paris’s 
2400m perpetual FRN for itself 
proved less controversial. The 
issue was designed to boost the 
bank’s capital base and followed 
a recent FFr 400m issue of non- 
-voting shares. 

The subordinated capital note 
was priced at par with coupon 
payments at 7| basis points 
over six-month London inter- 
bank offered rate, while fees 
totalled 30 basis points. 

Most dealers thought this 
fair and the bond was bid at 


a premium of about 100.20. 
x* Th ® Danish krone market saw 
its first FRN isue yesterday 
with a two-tranche deal for 
A/S Nevt, a Norwegian finance 
house. The DKr 500m issue is 
divided into two equal seven- 
year tranches, both paying 
interest at three-month London 
interbank offered rate plus i 
point and priced at par. Both 
may be called after three years 
and put after five. Fees totalled 
35 basis points. 

Kan sallis-0 sake Pankki, the 
lead manager, said that it was 
syni eating the deal by telex 
rather than by telephone, since 
an FRN is a new departure for 
the Danish krone market. 
Initial reaction was hard to 
guage. 

Fixed rate Eurobond sectors 
were mildly disappointed when 
the Bundesbank failed to 
announce a cut in the West 
German discount rate after its 
council meeting: Nevertheless, 
a ‘trickle of fixed rate issues 
appeared. 

In US dollars, Morgan Stanley 
issued a 2100m seven-year bond 
for Massachusetts Mutual, the 
10th largest US life assurance 
company. The borrower is 
rated triple A by Standard & 
Poor’s, the rating agency, and 
this helped to overcome the 
market’s dislike of US financial 
institutions’ issues. With a 
coupon of 7J per cent and price 
of 100}, its initial yeild spread 
of about 85 basis points over 
US Treasury bonds looked quite 
attractive. The deal was quoted 
at discounts to issue price 
within the level of the total 
fees. 

Meanwhile. Morgan Guaranty 
issued a 2100m 10-year bond 
for Hessische Landesbank. pay- 
ing interest at 8 per cent and 
priced at lOlf. 

The Canadian dollar market 
is oversupplied with recent 
paper, so dealers were not en- 
thusiastic about a C$100m five- 
year deal for TD Mortgage, led 
by Toronto Dominion Inter- 
national, fellow member of the 
Toronto Dominion group. Its 
coupon of 8| per cent and price 


of 100). however, looked reason- 
ably attractive. 

In the equity warrants sector. 
Yamaichi International 

(Europe) launched a $80m five- 
year deal for Nippon Zeon, the 
synthetic rubber company, 
while Nomura International 
launched a similarly dated 240m 
bond for Kansal Paint. Both 
have indicated coupons of 34 
per cent and par issue prices. 

The D-Mark market weakened 
slightly in quiet trading. 
Dealers are now focusing on 
the Bundesbank's scheduled re- 
purchase agreement on Septem- 
ber 3, when new yield levels 
will be taken as indications of 
interest rate policy. 

In the Swiss franc market. 
Union Bank of Switzerland, 
with Merrill Lynch as co-lead, 
launched the first “bull and 
bear ” bond in the sector. The 
SFr 200m deal is for Philips, 
thet Dutch electricals company, 
and is linked to the Swiss Bank 
Coropration stock index. This 
closed at 651.8 yesterday- 

Both SFr 100m tranches 
mature in five years and pay 
1 per cent coupons in the first 
year and then per cent. The 
“ bull " tranche is pdiced at 
100^* while the “ bear " is at par. 

In general, prices of Swiss 
franc bonds were unchanged to 
a touch firmer in fair volume. 

Banque Gutzwiller, Karz, 
Bun gene r iGsued a SFr 100m 
collateralised “ double conver- 
tible” bond for ICN Pharma- 
ceuticals of the US, issuing 
through a Guernsey finance 
vehicle. The 14-year bond may 
be converted into ICN stock 
during the whole of its life. 
Alternatively, half of each bond 
may be converted after 1991 
into ICN stock and the re- 
mainder into stock of SPL a 
subsidiary of die borrower. If 
not converted, the bond is 
collateralised at maturity by 
double-A-rated zero coupon 
bonds. The deal is priced at 
par and has an indicated coupon 
of 5| per cent 

Union Bank of Switzerland 
launched a SFr 150m seven-year 
5 per cent bond for Shimizu 
Construction, priced at par. 


FT INTERNATIONAL BOND SERVICE 



Listed are the 200 latest international bonds for which there is an adequate secondary market 

Closing prices on August 28 
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Currency 
changes hit 
two Dutch 
insurers 

By Our Amsterdam 
Correspondent 

AEGON, the second largest 
Dutch insurance group, yes- 
terday reported first half net 
profits np 10 per cent at 
Fl 166.4m (S72m), while 

Amev, the third largest group, 
showed a 51 per cent earn- 
ings gain to Fl 144.3m. Both 
companies said profits and 
revenues were dampened by 
exchange rate fluctuations— 
as did Nationale-Nederianden, 
the largest group, which re- 
ported on Wednesday. 

Amev’s profit per share 
was up II per cent at Fl 2-69 
per nominal share of Fl 150, 
while Aegon earned FI 4.85 
per share of Fl 5 nominal, 
compared with an adjusted 
Fl 442 last year. Both com- 
panies announced unchanged 
interim dividends, Aegon’s at 
Fl 130 per share and Amev’s 
at Fl 1.70. 

The currency exchange 
effect on earnings was more 
marked for Amev, which has 
interests in Australia as well 
as the US. 

Amev’s total revenues rose 
5 per cent to Fl 4.01bn. Non- 
life insurance revenue grew 
14 per eent to Fl 1.70bn. 
though pre-tax profits 
dropped from Fl 8I.2m to 
Fl 50.1m. Life insurance re- 
venues grew more slowly. 

Aegon’s total revenues de- 
clined to FI 4.60bn from 
Fl 4.67’tm last year, bat would 
have been up 12 per cent 
without exchange rate 
changes. Life insurance busi- 
ness remained robust at home 
and abroad, while accident 
and health results were dis- 
appointing in the Nether- 
lands and slightly down in 
the US. Its UK and Spanish 
subsidiaries and its re-insur- 
ance companies were all pro- 
fitable. 


Van Omm eren 

sees upturn 

VAN OMMEREN, the Dutch 
shipping and transport 
group, expects a small rise 
in profits this year, because 
of signs of rising demand for 
tank storage and increased 
shipping activity on the 
Rhine, reports Reuter from 
Rotterdam. 

The company reported a 
fall in first half net profits 
to Fl 17.2m ($7.5tn) from 
Fl 2L6m in the same 1985 


Volvo increases six-month 
pre-tax profits by 11.5% 


BY SARA WEBB IN STOCKHOLM 


VOLVO, the Swedish auto- 
motive, energy, and food group, 
increased profits by 11.5 per 
cent on stagnant sales in the 
first half of 1986. 

Pre-tax profits after financial 
items rose to SKr 4.75bu 
($686. 5m) compared with SKr 
4»26bn in the first half of 1985. 

Group sales totalled SKr 
42L18bn, against SKr 42J28bn in 
the first half of last year. Volvo 
bas hedged against the impact 
of a falling dollar, but sales 
have been hit by the lower 
dollar and analysts expect the 
effect of hedging to show up 
later in profits, perhaps for the 
first quarter of 1987. 

Sales in energy and trade 
plummeted by 21 per cent to 


SKr 7.5bn for the first half and 
oil trading has been affected by 
the falling oil price and lower 
dollar. Sales for marine and 
industrial motors fell by 7 per 
cent to SKr Llbn. 

Volvo said that the lower 
dollar reduced the value of 
sales of industrial products by 
about SKr 2.8bn against the 
first half of 1985. 

In the food sector, sales rose 
39 per cent to SKr S.6bn and 
were given a strong fillip by the 
acquisition of C3rdo, the food 
company. Sales excluding 
Cardo rose by only 6 per cent 
in the second half. 

Sales of cars rose by 3 per 
cent to SKr 18.96bn, helped by 


an 8 per cent increase in the 
total car market in Western 
Europe- However, registrations 
in Sweden fell by 5 per cent 
in the first half, and were 
possibly affected by talk of a 
new tax on cars. The number of 
cars delivered increased by 5 
per cent to 214,000 against 
203,000 in the first half of 1985. 

Bus sales increased by 22 
per cent to SKr 904m while 
truck sales were up 3 per cent 
to SKr 8.22bn. Volvo increased 
its market share in Western 
Europe, chiefly in the Nordic 

Volvo recently agreed to co- 
operate with General Motors in 
the development, manufacture 
and marketing of trucks in 
North America. 


Volkswagen ahead at midway 


BY DAVID BROWN IN FRANKFURT 


VOLKSWAGEN, the West 
German motor vehicles manu- 
facturer, has released first-half 
figures revealing that group 
profits and order . intake 
remained roughly unchanged at 
last years high levels despite 
slightly lower worldwide turn- 
over. 

Profits edged ahead by DM 8m 
to DM 284m during the first six 
months of 1986 but sales 
slipped slightly from 
DM 26.69bn to DM 26.44bn. due 
in part to the conversion of 
weaker dollar - denominated 
sales into D-Mark accounts. 
Parent company profits ad- 
vanced at a higher rate from 
DM 202m to DM 235m. 


Domestic deliveries increased 
by 14.3 per cent, helping to 
compensate for weaker foreign 
markets, although total market 
share at home slipped some- 
what. not least in the face of 
growing Japanese competition. 
Deliveries in Brazil climbed 
sharply to 174,000 units. Growth 
in the European market reached 
4 per cent, and in North 
American 2.2 per cent. 

Group investments jumped 
60 per cent to DM 2_26bn. 
roughly a third of which was 
used to finance the acquisition 
of Seat of Spain wilh the re- 
mainder spent on new capacity 
• Volkswagen doubts that it 
will be able to conclude an 


agreement before the end of 
1986 with Ford Motor of the 
US for co-operation in South 
America, AP-DJ reports from 
Wolfsburg. 

The company said in June 
that it was conducting talks 
with Ford about the possibili- 
ties of cutting costs by shar- 
ing production facilties. Both 
companies have major opera- 
tion in Brazil and Argentina. 

VW is confident that an 
agreement can be reached but 
said it was unlikely it could 
be concluded in the remaining 
months of this year. Joint use 
of production facilities and ex- 
changes of parts would both be 
possibilities. 


Thomson 
buys US 
transmitter 
producer 

By David Housego in Par* 

THOMSON -LGT. the French 
manufacturer of television and 
radio transmitters and a subsi- 
diary of the Thomson elec- 
tronics group, has bought for 
an undisclosed price Comark 
Communications, the second 
biggest company in the US 
market for television trans- 
mitters. 

Thomson-LGT claimed that 
the acquisition of Comark, with 
$12m of sales in the US. would 
give it more than a 30 per cent 
share of the world market for 
television transmitters and raise 
its turnover to $127m. 

Over the past three years 
Thomson has carried out a 
radical reorganisation and ex- 
pansion of its transmission 
division, which has carried it 
from heavy losses into a profit- 
making centre of the group. 
Until now Thomson-LGT has 
been absent from the US 
market. 

In an initial phase Thomson 
hopes to expand Comark's US 
sales from $l2m to $20m 
through adding Thomson's own 
range of VHF television trans- 
mitters and FM radio trans- 
mitters to Comark’s ultra high 
frequency equipment. Within 
three years it further aims at 
expanding turnover to $50m 
through diversifying into other 
products such as satellite 
receiving equipment 
The group said yesterday that 
$50m was the level needed to 
support a nationwide sales and 
servicing operation and to 
finance research and develop- 
ment. 


Renison Goldfields plans A$100m funding 


BY KENNETH MARSTON, MINING EDITOR 


Renison Goldfields Consolidated 
(RGC), the 49 per cent owned 
Australian arm of London’s 
Consolidated Gold Fields, 
announces a ASlOOm (£41m or 
$61m) issue of 8 per cent 
unsecured convertible notes, a 
one-for-ten scrip issue, and a 
final dividend — payable on the 
new shares — of 10 cents to make 
a total for the year to June 30 
of 15 cents against 10 cents. 

Earnings for the year to 
June 25 have risen to A$21.1m, 
or 30.5 cents per share, from 
A$12.7m. In addition there are 


extraordinary credits of 
A$13.5m against A$10.8m. The 
latest performance reflects 
mainly a good demand for 
mineral sands products and a 
half-year’s benefit of Allied 
Eneabba, which was acquired 
on January L 

The Mount Lye 11 copper 
division returned to profitability 
and is expected to remain so 
at current metal prices, but low 
tin prices are expected to con- 
tinue to depress profits of the 
tin division. Otherwise the new 
Pine Creek gold mine and the 
gold plant at the Wau mine 


will make increasing contribu- 
tions. it is stated. 

RGC shareholders will be 
offered 6.29m notes on a one- 
for-ii basis at a price of 
A88.25 each and Gold Fields 
has said that it will take up 
its entitlement A further 
5.83m notes will be the subject 
of placements, also at AB8.25. 

At Peko-Walisend, the diver- 
sified Australian mining and 
industrial group, earnings for 
the year ended June 30 rose to 
AS50.22m, or 59.1 cents, per 
share, from A $27 .24m in 1984- 
1985 when there was an extra- 


ordinary loss of A911.19m, on 
forward sales of US dollar 
revenues. The latest final divi- 
dend is doubled to 10 cents, 
making a year’s total of 20 cents 
against 10 cents. 

The company says that all 
major operating divisions, 
coupled with the benefits of 
the fall in the Australian dollar, 
contributed to the increased 
profit. It is the best since 1980, 
although the company points 
out that the return on share- 
holders’ funds, at 10.7 per cent, 
is well below risk-free interest 
rates in Australia. 


amounted to Fl 32.7m. 

Reduced . income from dry 
bulk and ocean transport, 
except tankers, and the fall 
in the dollar exchange rate 
led to a decrease in turnover 
to Fl 41L6m in the first half 
from Fl 467.6m a year 
earlier. 

N. AMERICAN 


QUARTERLIES 


AMERICAN STORES 



Retailing 




1986 

19BS 

Second quarter 

S 

S 


3.5bn 

3.5bn 


33.0m 

41.5m 

Not par aharo 

0.35 

1.12 

Six months 




6.9bn 

6.9bn 

Net profits 

65.3m 

72.4m 

Net per share 

1.68 

1.90 

BOMB AD IB! 



Transportation equipment 



19B6 

19BS 

Second quarter 

CS 

CS 

Revenue — 

173.4m 

133.4m 

Nat profits 

6 . Kim 

4.52m 

Net per share 

0.43 

0.39 

Six months 



Revenue - 

321 .4m 

2S8.1m 


11 .02m 

B.06m 

Net pbt shire 

0.B3 

0.71 

BROWN FORMAN 



Distilling, chinawere 




1986-87 

1986-88 

First quarter 

5 

s 

Revenue 

332.9m 

280 9m 

Net profits 

1 B.2m 

18.5m 

Net per share 

0.84 

0.86 

CAESARS WORLD 



Gaming 




1985-88 

1984-85 

Fourth quarter 

S 

S 

Revenue 

187.7m 

185 9m 

Net profits 

14.6m 

12.57m 

Net per share 

0.48 

0.42 

Year 



Revenue 

684.4m 

660 8m 

Nat profits 

41 .02m 

31 .81m 

Net per share 

1.36 

1 07 

MOHAWK DATA SCIENCES 


Computer peripherals 




1986-87 

1985-66 

First quarter 

S 

S 

Revenue 

23.97m 

72.91m 

Net profits 

1.82m 

10 .38m 

Net per share 

0.11 

10.43 

PERKIN- ELMER 



Semiconductor equipment 



1985-86 

1 £64-65 

Fourth quarter 

5 

S 

Revenue 

348.9m 

350.2m 

Net profits 

20.5m 

24.3m 

Net per share 

0.46 

0.54 

Year 



Revenue — 

1 ,3bn 

l.3bn 

Nat pro/lts 

72.8m 

82. 1m 

Net per share 

1.16 

1 .64 

SUPERMARKETS GENERAL 


Retailing 




1986 

1965 

Second quarter 

5 

S 

Revenue 

1.4bn 

1 Jbn 

Net profits 

19.9m 

18.04m 

Net per share 

0.52 

o.so 

Six months 



Revenue 

2.7bn 

2.4bn 

Net profits 

32.2m 

29 8m 

Net per ahsre 

0.86 

0.83 

US SHOE 






1988 

1988 

Second quarter 

S 

S 

Revenue 

457.8m 

440.1m 

Net profits 

14.9m 

7.5m 

Net per ehere 

10.11 

0.17 

Six months 



Revenue 

834.7m 

B65.2m 

Net profits 

11 7m 

20.7m 

Net per share 

10.04 

0.47 

WES TV AC 0 



Forest products 




1986 

1885 

Third quarter 

S 

S 

Revanuo 

466.4m 

430.2m 

Net profits 

253m 

23.2m 

Net per shsre 

0.90 

0 .B0 

Nina months 



Revenue 

1.33bn 

1.31 bn 

Net profits 

64.8m 

63. Em 

Net per share 

2.25 

2. AO 

t LHI 




HEW ISSUE 


All these securities tun ing been sold, this announcement appears as a matter of record only. 


August 19S6 



JAPAN COATED PAPER MFG. CO., LTD 


Nippon Kakoh Seishi Kabushiki Kaisha 

( incorporated under the laws of Japan) 


U.S.$ 25 , 000,000 

2% PER CENT. GUARANTEED NOTES DUE 1991 WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF COMMON STOCK OF JAPAN COATED PAPER MFG. CO., LTD. 

unconditionally guaranteed as to payment of principal and interest by 

The Mitsubishi Trust and Banking Corporation 

ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 

Mitsubishi Trust International Limited Nomura International Limited 


Bankers Trust International Limited 
Mitsui Finance International Limited 
New Japan Securities Europe Limited 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 


Barclays de Zoete Wedd Limited 
Morgan Stanley International 
Salomon Brothers International Limited 

Soci£t6 G6n£rale 
Westdeutsche Landesbank Girozentrale 


c 




V >/ 


NEW ISSUE 


Thiseamoimcemaat&pemuamatterqfncordonfy. 


August, 1986 


Landesbank Rheinland-Pfalz 
- Girozentrale - 

(Incorporated under Public Law in the Federal Republic of Germany) 

U.S.$ 100 , 000,000 
1 % per cent. Notes Due 1991 
ISSUE PRICE 10lV 4 PER CENT. 


Dafrva Europe limited 


Kredietbank International Group Landesbank Rhemlai 

Prndential-Bache Securities International 


Lm degbank R f K^nbnd -Pfah: International &A. 


Credit Suisse First Boston limited 
Leu Securities Limited 
Morgan Stanley International 
Sumitomo Ihet International limited 


First Qdcago Limited 
Merrill Lyndi Capital Markets 
Smith Barney, Harris Lpham & Co. 

Incorporated 

Toronto Dominion In ter na tional limited 


Union Bank of Switzerland (Securities) limited 


1 

1 
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Malaysia 

Floating Rate Notes Due 1993 


Interest Rate 6Vfe% per annum 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
27th February 1987 


28th August 1986 
27th February 1987 


U.S. $311.35 


Credit Suisse First Boston Limited 

Agent Bank 


The Kingdom of Denmark 
U.S. $200,000,000 
Floating Rate Notes due August 1999 

Notice is hereby given that the interest payable on the Interest 
Payment Date, August 29, 1 986, forthe period February 27, 1986 
to August 29, 1986 against Coupon - No. 4 in respect of 
the Notes will be U.S.S360.10. 


i Notes will be U.S.S36Q.10. 


August 29, 1986, London rmn/i»i/A 

By: Citibank, N.A. (CSSI Dept.), Agent Bank CfTlBAN \^0 


U.S. $500,000,000 

Subordinated Floating Rate Notes 
Due May 29, 1998 

Notice is hereby given that the rate of interest has been fixed at 5%% and 
that the interest payable on the relevant Interest Payment Date 1 
November 28, 1 9B6 against Coupon No. 2 in resped of US$10,000 
nomind of the Notes wifi be US$1 48.51 and in respect of US$250,000 
nominal of the Notes wffl be US$3,71 2.67. 


August 29, 1986, London n.,,,. 

By: Citibank, NA. (CSSI DepiJ. Agent Bank CfTtBAN<G 


U.S. $460,000,000 



Azienda Autonoma delle 
Ferro vie dello Stato 

Floating Rate Notes due 1995 

By virtue of existing legislation direct 
and unconditianal general obligations of 

The Republic of Italy 

Notice is hereby given thot the interest payable on the relevant Interest 
Payment Date September 30, 1 986, against Coupon No. 3 in respect of 
US$1 0,000 Nomind of the Notes will be US$357133 and in respect of 
US$250,000 Nominal nates will be US$8,925.78. 


August 29, 7 986, London 

Bv; Ctfibank NA (CSSI PepfJ, Agent Bonk 


CfflBANKQ 


CREDITANSTALT-BANKVEREIN 

US$150,000,000 

Subordinated Floating Rate Notes 1996 

For die six months 

27th August, 1986 to 27th February, 1987 
die Notes will carry an interest rate of 
6% per annum and coupon amount of 
US$153. 33, payable on 27th February, 1987 



Bankers Trust 
Company, London 


Agent Bank 


US $100,000,000 


First Bank System, Inc, 

Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $50,000 Note due 
28th November 1936 


5%% per annum 

29th August 1986 
28th November 1986 


U.S. S742LS3 


Credit Suisse First Boston Limited 

Agent Bank 


Wells Fargo 
& Company 

U.S. $150,000,000 

Floating Rate 
Subordinated Notes 
doe 1992 

la accordance with the 
provisoes of me Nous, notice 
is hereby gjven that for the 
Interest period 
29th August, 1986 to 
30di September, 1966 
the Notes will cany an Interest 
Rate of 5-975% per annum. 
Interest payable on the relevant 
■merest payment dal e 
30th September. 1986 win amount 
to USSS3-11 per US$10,000 
Note. 

Ageot Baric 
Morgan Guaranty Trust 
Company of New York 


WeQs Fargo 
International 
Financing 
Corporation N.V. 

U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 
due 2996 

In acco r d ance , with the 
provision of the Notes, notice 
is hereby given that for the 
Interest Snb-peribd 
29tb August. 1986 to 
30th September, 1986 
the Notes wffl cany an Interest 
Rate of 5*M«% per annum. 
The Interest accrued for the 
above period and payable on 
31st Oct ober, 1986 wffl be 
USS5I-67. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


U.S. $500,000,000 

Subordinated Floating Rate Notes 

Dne October 25, 2005 

Notice is hereby given that the Rate of Interest has been fixed of 
5.975% and that the interest payable on the relevant Interest Payment 
Dote September 30, T986 against Coupon No. 11 in respect of 
USS1 0,000 nominal of the Notes will be US$53.1 1 . 


Financial Times Friday August 29 1986 

INTL. COMPANIES and FINANCE 


Cathay 
Pacific 
earnings 
up 69% 


J. P. Stevens back m 
profit for third quarter 


BY AttATOLE KALETBKY IN NEW YORK 


By Oor Fianchl Staff 

CATHAY PACIFIC AIRWAYS, 
The Hong Kong-based carrier 
which floated off 15 per cent 
of its shares to the public 
earlier this year, yesterday 
reported a 68 per cent increase 
in net profits for the six m artens 
to June 30 to HK$5Q3l5m 
(US$84.5m>. In the same period 
last year set profits reached 
HK$29?.9m. 

The company is proposing a 
first dividend of 6 cents a share, 
based on net profits of 19 cents 
a share, against 11-2 cents a 
year earlier. A final dividend 
is predicted of at least 13 cents 
a share. Sales during the six- 
month period rose almost 20 
per cent to HKJ dL21bn from 
HX$3.51bn. 

Cathay predicted that second- 
half results would benefit from 
the continued weakness of fuel 
prices, though it also warned 
that prices may have bottomed 
out and could increase by the 
end of the year. 

Earnings during the first half 
benefited from a strong air 
cargo market, though passenger 
traffic remained weak and a 
redaction in passenger yields 
is also expected.' The airline 
said revenue from Australia 
would be reduced by the weak- 
ness of tiie Australian dollar, 
though it did not refer to the 
effects on revenues from Japan 
on the stronger yen. 

See Lex 


IP STEVENS, the second largest 
US manufacturer of textiles, has re- 
ported an aftertax profit of 513.4m 
for the three months aided August 
2, compared with a loss of 82ft3m a 



HoweverJastyeax's loss included 
a one-off charge for restructuring 
posts and tosses on proposed dreest- 
ments of S44Jjm, 

The three-month profit, which is 

equivalent to IT cents per share, 
was rwn g h fr m line with market ex- 
pectations ami. indicates the eon- 
Krming rtf tte compa- 

ny’s business away bom tfotiuag 

towards temA fti rni.chin afe. 


Cost-cutting 


TUxurr.: 


at KHD 

By David Brown in Frankfurt 




BEUYS (KHD) the Cologne- 
based tractor, diesel engine 

»nji p>..> manufac- 

turer, experienced a dramatic 
weakening of its position on 
export market* in the first 
half of 1986— reflected in 
sharply lower order Intake 
and weaker sales — and will 
be (breed to Cake cost-cutting 
measures hkt this year. . 

The board termed bastness 
development for the period 
u unsatisfactory* and heM 
out tittle hope for an Improve- 
ment in the second halt. 

■ Against the background of 
a strong D-Mark, parent com- 
pany foreign orders tumbled 
by 29 per emit in value to 
DH 866m ($423m> and now 
represent 58 per cent of total 
order (make (doom Crons 65 
per cent hi 1985). 

Group safes slipped from 
DM 2. 4b n to BtS&Sbn, whfle 
parent company turnover was 
down by 7 per cent. 


Dainichi Kika 
files for 
protection 

By Yota Shibeta in Tokyo 

DAZNKSI KKO, an indus- 
trial robot venture business, 
has filed an appUeatton for 
protection unde* . the Car- 


fnthe latest quarter, Sb«u^. 
its and Stevcokpit fabrics at- 

- pirfamc to Aicbem Capital, complet- 
ing the divestment of the finished 
rMhing businesses vrfriA It aa- 
npuuced ia June last year. 

| n February, this ye«. Stevens 

acquired tito sheet and tow®, opera- 
tions of Burlington Bfins, makmg a 

the US market leader in both these 
businesses. Stevens said P fans fig 
consolidating the Burimgton dwi- 
Stons are proceeding en schedule 
with tee xetocaaon *» eq ui pment , 
more tea* haff compteted. 

- However, this operation has ad- 


versely affected oanteoga bote in 
ifae quarts: just repmtad and hi the 
find quarter of the year to Novem- 
bers. 

In term of general operations, 
“business was muster gootf end 

r l resets axe anticipated both 
tee coming quarter and lor the 
first part of 1887, the company said. 

Few tee first nine mantes <d fiscal 
1988 net profits were S3&3m or 
SUB per team, against a net loss a£ 
«Bfa» or SLS7 a share lost year. 
Consolidated net sates te tee first 
wkp of Rml 1988 were 

$L25biL 



CREDIT COMMERCIAL DE FRANCE 
li.S.$25D,0Q0,00O Boating Rate 
Notes due 1997 

For tea teterust period 
27teMarcK I9^30te^pte^er t 19BB 
tee awouidoayatite per US$1 0,000 Note 
wH be US$847,70. Tie relevant interest 
payment date wffl ho 30te September. tfl8B 

Listed on the Uixjenifaoutfl Stock 


BankcraTiusC _ . 

f i“‘vi* l, T r - i r Agent Bank 



The Repuhtic of Italy 
U.S.$500, 000,000 
Floating Rate Notes 
doe 2005 


In accordance with the provisions 
of the Notes, DQtice is hereby given 
that forthe Interest Period frmu29 


7-V;-y: ■ V* . •>* 


the Notes win carry an interest rate 
of per annum. The interest 




ment date , 30 September. 1 
be VSS52.78 per USXOAOO nom- 
inal amount in Bearer (Coupon 
No. 13) or Registered form and 
USS 1,319.44 per USG50.00Q 
denomination ur Bearer form 
(Coupon No. 13V. ... 


29 Avgust, 1986. 

The Chase Manhattan 
Bank, N.A. • W. 

London, Agent Bank.- 


The Republic of Panama 
U.S. $70,000,000 

Floating Rate Serial Notes doe 1990 

For tbe six months 

29th AnaasX, 2985 to 27th February, 1987 

Ta aeecmtencB wite tfcegrovfataiarof tee »*a* notice is 
hereby fibred teat tea w»uf interest 
has been fixed at 7 per cent par annum, and teat me 
< nH m M fc payable an. the Mdovant interest 
rtatu, Z7th B^anyiy. 1387 egiinst Coupon. No. XT 
. vrtBboOafitSSJSL 

‘ 

TbnlbtotitelBankwt Jhpe» Umkea 
Aamttr Bra*. . 


Bank of Tokyo (Curasao) Holding N.V. 

- ' US$«MOQACO 

GUARANTY) RjOrtTtNGRATE NOT£StXJ^ IW 


PkyBMRof the priBdpalcLandbcnwqn. itiat^aH^ 

- • fcwctxx&SonaBy>ndai*rocaMy»j*r«n*eedfcof 

The Bank of Tokyo, Ltd. 

flCtbusMU KaMwTolQUGieko) 

hraccot dm ea viirfi the provWora ^tto : Agere Bmfc Apwmen^hecwwn 
of Tokya (Gncao) KqMaj The By* oTTofcpj. Ld. y>d 
Odbafc NA. dtaed Novonbcc ZI JW. podee b hereiarffifen tbn Ac hoe 
oflmren has ton fixed tc 3.95* pjUaiyidsKttKinunBcp^^baoihe 
n*wt hnere* P*ymm Dy*. Newynber 28, 1986, agrinw Cm®qn Na 4 


MANUFACTURERS HANOVER 

BANK BB-GiUM &A./N.V. 

Notice is hereby given to Note 
Holders of alt Issues for which 
Manufacturers Hanover Bank 
Belgium S-A./N.Y- acts as 
paying agent, that with effect 
from close of business on 15th 
October, 1986, Manufacturers 
Hanover. Bank Belgium S A.f 
N.V. of 13, Rue de Llgoe, 
B-1000, Brussels will cease to 
act as a paying agent for such 
Notes. After that date Notes 
and Coupons wilt no longer be 
payable at that office. However, 
remaining Notes and Coupons 
can continue to be presented 
for payment at the offices of 
any of tbe ocher paying agents 
for the relevant Issue. 

Manufacturers Hanover United 
Rscsf/Prfndpef Paying, Agent 


USS300, 000,000 Boating Rate 
Nobs due 1997 

NOfiCetSKERSYGWEljigiaitftr 
iha I dn mi lbrt od co mm e n ting 29ti 
August. 1986 the Notes wffl bear 
Interest si the me of S’4% per 
annum. Tbe interest papne 
on Z7th February. 1907 against 
, relevant . Coupon wB . be 
USS297.01 per USS10.000 coannal 
and USS 7.42S.35 per 1^5250000 
nominaL 
Agent Bar* 

Bank of America 
International limited 



OTIBAhKO J 

1 


Brek, 



NOmOEOF REDEMPTION 


WALT DISNEY PRODUCTIONS 
INTERNATIONAL FINANCE N.V. 


12% per ca«JL Guaranteed Notes Due 1989 

Notice is herebygiven that, poraoqnttothe pravWona of the Rs»J arufPaytng Agency Agree- 
ment dated as of September 15, 1957 among Watt Dfpney protiuetionaimvnatienat Finance 
N.Y^ Wait Disney Productions, as Guarantor, and Bank of America. International S^k, Luxem- 
bourg, as Fiscal and Paying Agent- aR of the above Guaranteed Notes, constituting 
US$75,QQ0,00Q iuptincipal amount; vrfri be redeemed and prepaid on Septambw 15. 1986 at 
TO1 per rent, of the principal amount thereof together with accrued interest thereon to aald 
redemption data. - 

Interest on said Goaranteearptot^shafl cease to accrue on the redemption dale and on said 
date the redempthm price etiH become due arid payshfe op each of said Guaranteed Notes, 

Payment of GuararuaodNotes vvllf be made upon presentation and surrender thereof, together 
with afl coupons, if . any, eppurteriat u thereto maturing subsequent to the redemption data, at 
the office of Bank of America International SA.35, Bou toward Royal, Luxembourg, or etthe 
option of the holder, at BanfcAmorica lntematiopal 37-41 Broact&reet. P.O. Box 466. Church 
Street Station, New York, New York 10004, UjSA«or Bank of America N,T,andSA^2BCannon 
Street London EC4P 4HN. England, or Bank of Amecfca N.T. and SA, 4^47 Avenue de la 
Grande Armee, 751 T6 Paris, Prance, or Bank of America N.T.andSA., 34 Van Eycjdai, B 2000 
Antwerp 1. Betgium, Or Swiss Bank Corporation, Qartenstrasse 9. CH-4QQ2 Bade, SvdtzeftandL 
or Bank of America N.T. and SA. Maimer Landstresae 46, 6Q0a Fran|rfitrtffltialn,G«imany. w 
Bank of America N.T. and &A.,BMchenMeg 15, P.O. Box 5230, CH; Zurich, Swtaertand. 

.” NOTICE 

P«rwt.of ^S^^°!L pr ? CW,d5 Qfan V payment made within the 
: UnrtedStates is required under United States fedoraUncome tax law unless the United State* 
paying agent has tbs correct tax payer identification number (social security numlernr 
employer identification number) or an exemption certificate qf the payeeT^^ " nMWr ° 

Watt Disney Proiha^anstatemetitmainnaciQe N.V 

-By Bank of America International S A. Luxembourg 

..... Fiscal and PaiyiriB Agent . . 

Dated August 15, 1986 
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Britannia Arrow profits 
rise 35% to £13.5m 


UK COMPANY NEWS 
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BY PHILIP COG GAN 

Britannia Arrow, the finan- 
cial services group, which re- 
cently fought off a hid from 
Guinness Peat and acquired 
HIM,. has announced pre-tax 
profits of. £13 .5m for the six 
months to June 30 1986, up 
from £1 0.05m in the same period 
of 1985, a rise of 35 per cent. 
Fully diluted earnings per share 
were up 30.4 per cent from 
&88p to 5.06p. 

. MDf was acquired via a 
rights issue and there is a 
small contribution from it in 
these figures, after financing 
costs. Following the mtm acqui- 
sition, Mr Michael Newman. 
Britannia’s chief executive, re- 
signed. Effective control of 
Bri t anni a . has now passed to 
Mr David Stevens, chairman of 
2HH and- of United Newspaper. 

Pre-tax profits include con- 
tributions of £9.7m (£7_Lna) 
from investment management, 
£5 .7m (£4.9m) from merchant 
bank Singer Jk FrietQander, 
£l.04m (£1.05m) from invest- 
ment and interest income, and 
£L03m JE1.03m) from property. 
Interest payable was down from 
£3m to £2 .75m, and there was 


an exceptional debit of £188,000 
relating to the start-up costs 
of new UK and offshore insur- 
ance companies. 

^ After a tax charge of £4.Q5m 
(£3.02m) and minority interests 
of £453,000 (£472.000), there 
were extraordinary credits of 
£227m, which comprised a pro- 
fit on the sale of investments 
of £2J3m and miscellaneous 
losses of £434,000. Profit after 
tax and extraordinary items 
was £11 37m, down 10 per cent 
on the first half of 1985. 

As a result of the mtm acqui- 
sition, funds under Britannia 
management have increased by 
£33bn to over £8bn, of which 
around half are managed over- 
seas. Turnover was £37 Om in 
the first half, compared with 
£266m in the same period last 
year. 

Mr Geoffrey Rippon, chair- 
man, said that “ investment 
management activities both in 
the UK and overseas continue 
to expand and flourish. The 
company continues to seek new 
opportunities for further 
growth." 

The interim dividend is be- 


ing increased from 1.2p to lfip. 
partly to reduce disparity. At 
the time of the rights issue, 
the company forecast a total 
dividend of L2p per share. 

• comment 

These figures were at the upper 
end of analysts’ estimates and 
the shares closed up 3p at 154p. 
But the City is less likely to 
pore over the minutiae of these 
results than to ponder the ques- 
tion: whither will the Arrow 
fly now that Mr Stevens rules 
Britannia? Already rumours 
are circulating that Singer & 
Fried lander, which has had a 
few owners in its time, will be 
put up for sale and the pro- 
ceds used to concentrate on 
investment management. Cer- 
tainly, it ought to be no 
surprise that Britannia can 
make money out of investment 
management in a bull market, 
but a downturn might make 
Britannia grateful for all the 
diversification it can handle. 
For the full year, alfter £3m 
from M1M and £lm from insur- 
ance, pre-tax profits of £30m 
lok feasible, leaving the shares 
on a prospective p/e of 12.5. 
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Brierley meets 
Panel rules 
on OT&T bid 

By Terry Po vty 

Mr Ron Brieriey's 1KP (UK) 
yesterday supplemented Wed- 
nesday's brief statement an- 
nouncing Its Intention to bid 
almost £233m for the 90-2 per 
cent. . of Ocean Transport & 
Trading it does not already 
own. 

The Takeover Panel, which 
had received a complaint that 
the eariler statement was not in 
the correct form for an in-, 
tended offer, asked IEP to 
cover these points in a supple- 
mental statement. Last night 
the Panel said that it was now 
satisfied that the takeover codes 
rules were being observed and 
that IEP now has 28 days to 
issue a formal offer document. 

Meanwhile, the search for 
a merchant bank to advise Mr 
Brierley over the bid for OT & 
T is continuing. One of the New 
Zealand entrepreneur’s aides 
said yesterday that 11 we have 
had many offers ■ 

ISP’s financial adviser prob- 
lem arose last week when 
IGeinwort Benson, which had 
been working on toe draft of a 
takeover plan for OT Sc T on 
Mr Brieriey’s behalf, felt ob- 
liged to withdraw .After another 
of its clients, EMrgiceaves Group, 
..became involved. Mr Brierley 
believes that OT 6c T was close 
to making an offer in toe region 
of £90m for Hargreaves 
. The 225p a share offer tor 
toe shipping, fuel distribution 
and freight forwarding group, 
^compares with OT & T*s close 
'of 232p, down Sp. 


More fireworks expected 
over Extel/Maxwell row 


BY CHARLES BATCHELOR 

THE SIMMERING row between 
Extel, the business and sporting 
information group, and Mr 
Robert Maxwell is expected to 
come to a head at today's 
extraordinary shareholders* 
meeting called to approve 
Extel's purchase of Dealers’ 
Digest, a US financial publisher. 

MT Maxwell has built up a 
29.9 per cent stake in Extel in 
recent weeks with the short- 
term aim of blocking toe 
Dealers purchase, which he 
considers to be too expensive, 
and toe longer term intention 
of acquiring control of Extel. 

Mr Maxwell is currently 
cruising the Mediterranean but 
his merchant bankers, N. M. 
Rothschild, and a number of 
other shareholders will be 
taking up his argument that at 
$40m in shares, the agreed 
purchase price for Dealers is 
too high. 

Extel can also expect criti- 
cism from Mr Peter Earl, a 
director of Ifinooip Earl, a 
small corporate finance house 
which masterminded an abort- 
ive bid for Extel by the 
specially, created Demerger 
Corporation earlier this year. 

’ Mr Earl, who represents a 
shareholder in Extel, yesterday 
queried toe lack of warranties 
given by toe Dealers Digest 
management tor the current 
year’s profits. 

"It’s abnormal in a US take- 
over for there to be no 
warranties,” Mr Earl said. 



INTERIM REPORT 

(unaudited) 

* Pre-tax profit advances by 28% 

* interim dividend increased 

* Main activities buoyant 

* Pleasing performance by recent 
acquisitions 

Prospects for the group remain 
encouraging and we see this year 
as being one of material progress.” 

R. Stone, Chairman 


tt 


6 months ended Year to 
30 June 31 December 


Results In brief 


1986 

£000 


1985 

£000 


1985 
£000 

28,795 
2£15 
&44p" 
15S5p 

+Th»DMd*xiBpv8hsrBforiB65amrntaMa8Mivttotthes^ 

Issue of WAfegs isse. 


TUmover 
Profit before tax 
Dividend per share 2.25p 
Earnings per share 8£1p 


14,569 13/567 
1,287 1,002 

2.15p* 
7.19p 
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mdnintto 
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92 


6-72$ 9-46% 


Cheque Savings Accounts 

Whan the balance to £2£00 and ovor 

8 Y& I 6-35* | 8-94% 


When the balance Is £250 to £2^00 


6/ 2 % 4-85% 


6*83% 


iMMMt I* enKBtad on each pubSahed rate 
■but not lass than hatfyeaibL 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


"With 10 months of the year 
gone they should be able to 
provide warranties.” 

Mr Alan Booker, Extel chair- 
man, retorted that he bad 
management accounts for toe 
first 11 months of the year 
ending August 31 and manage- 
ment estimates for the final 
month so warranties were 
superfluous. 

N. M. Rothschild is expected 
to be particularly critical of the 
fact that McCorquodale, another 
printing group, paid only $2m 
tor a 25 per cent stake in 
Dealers in a deal agreed in 
December 1982 while Extel is 
now offering proportionately 
five times as much tor full con- 
trol. 

Kleinwort Benson, Extel’s 
merchant bank, was also adviser 
to McCorquodale on its pur- 
chase of the Dealers’ shares. 
McCorquodale has agreed to 
sell its holding to Extel. 

Mr Booker dismissed this 
argument saying the increased 
price was a measure of how 
Dealers’ business had expanded 
over the past 3$ years. 

Extel requires a simple 
majority tor today's resolu- 
tions. Hr Booker said he 
believed he had the support of 
the institutions but uncertainty 
surrounds the way MTM, the 
fund management group headed 
by Mir David Stevens, an asso- 
ciate of Mr Maxwell, will vote. 


The FLP Group has condi- 
tionally agreed to acquire 40 
per cent of Edi Conseil, a sales 
promotion agency based in 
Paris, together with KPA 
Marketing of Kettering and 
Merchandising Sales Force of 
Worthing. 


UEI 

acquires 

Solid 

State Logic 

By David Thomas 

UEI, the electronics and 
engineering company, has 
acquired Solid State Logie, a 
private company making 
advanced audio mixing 
systems, in a move which UEI 
says will leave ft better placed 
to tackle the broadcasting and 
audio markets. 

The deal was well-received 
in the City with UETs share 
price rising by 24p to 322p. 

Under the terms of the 
deal, Mr Colin Sanders, SSL 
chairman, will receive 
8,901,709 UEI ordinary shares 
for his 99.7 per cent holding 
to SSL. 

This represents 14.4 per 
cent of the enlarged share 
capital of UEI, making Mr 
Sanders the second largest 
shareholder in UEL It would 
have been worth £26 Jm at the 
close of business on Wednes- 
day. 

Mr Sanders, who will join 
the UEI board together with 
Mr Geoffrey Hampton, SSL 
finance director, has waived 
dividends on these shares 
until July 1988 and has 
agreed to retain over 80 per 
cent of the shares for -about 
four years. 

If SSL’s pre-tax profits 
exceed £L5m during either 
of the financial years begin- 
ning February 1987 or 1988, 
Mr Sanders will be issued a 
further 2,526,051 UEI shares. 

Last year, SSL had pre-tax 
profits of £3 .3m on turnover 
of £UL6m. 

UEI said that SSL fits par- 
ticularly well with its Quantel 
business, which produces 
advanced digital Imaging 
techniques for broadcasting 
and other industries. Quantel 
provided toe major part of 
UETs pre-tax profits last year, 
which were £13~Lm on turn- 
over of £95m. 

UEI said that savings 
could be made on distribution 
channels for Quantel and 
SSL products, which It 
claimed were world leaders, 
because they were sold in 
tdmfiar markets. 

Last year, 62 per cent of 
UEI sales ; and over 75 per 
cent of SSL sales came from 
exports. 

UEI believed that in the 
medium term there would be 
scope for the development of 
products using both Quantel 
and SSL technologies, 
because the audio and video 
markets were converging. 

UEI said that, based on 
figures for toe end of the 
past financial year, the new 
company would have had 
gearing of Just under 45 per 
cent and would have had a 7 
per cent increase in earnings 
per share. 


Yearlings 


Yearling bonds totalling 
£ 1.25m at 9tt per cent, redeem- 
able on September 2 1987, have 
been issued by toe following 
local authorities. Merthyr 
Tydfil Borough Council £0.5m; 
Alnwick District Council £0.5m; 
and Brentwood DC £0-25m. 


Oil price fall hits BP in first half 


BY LUCY KELLAWAY 

BP yesterday announced a 
dramatic fadl in first haM profits 
on a historic cost basis from 
£859lni to £23 6m, due to the fall 
in oil prices. 

However, on a replacement 
cost basis, the figures show a 
large improvement on 1985, with 
profits of £lJ2bn against £859m 
in toe first half of last year. 

The large difference between 
BP'S results on a historic and 
replacement basis reflects the 
extent of stock losses created as 
a result of falling oil prices. In 
the second quarter these losses 
amounted to £281m, although 
well below losses in toe first 
three months of £7 18m. 

As a result, second quarter 
profits fell bade from the record 
achievement of toe first quarter, 
with historic profits of £47 5m 


well short of toe £740m made in 
the previous period. 

Sir Peter Walters, chairman 
of BP said yesterday: “These 
results show that, in spate of toe 
problems caused by a turbulent 
oil market, and severely 
depressed prices, toe fin a n cial 
position of the BP group 
remains strong. For oil prices 
and markets, toe outlook for the 
second half of toe year is still 
very uncertain." 

Standard OH. BP'S troubled 
US subs diary, announced in 
July a special charge of $1.43bn 
before tax in toe second 
quarter. While the effect on 
BP’s earnings was negligible, it 
has resulted in an extraordinary 
charge of £316m, relating to 
extensive restructuring of 
Standard's assets. 


BP’s financial position 
strengthened during toe first 
half of toe year, with group 
cash balances rising from £2.2bn 
to £3.6bn_ In view of the present 
unclear outlook, such resources 
would give BP greater flexi- 
bility, the company said yester- 
day. 

Exploration profits were 
hardest hit by the fall in oil 
prices, with BP profits down 
from £244m to £152m in toe 
first quarter, as the price 
received for Forties oil fell by 
about 40 per cent to 512. The 
weakness of toe dollar exag- 
gerated the effect measured in 
sterling. 

Production, which averaged 
700,000 barrels a day. was also 
lower than in the first quarter, 
mainl y because of maintenance 


work being carried out in the 
North Sea. 

BP Oil International, the 
group's downstream company, 
had another strong quarter, 
albeit less good than the first 
quarter of the year. It made a 
profit of £2 98m on a replace- 
ment cost basis, benefiting from 
the time lag between falling 
crude and falling product 
prices. 

A similar time lag was 
evident in a good performance 
from BP chemicals, which made 
£5 Ora, nearly three times as 
much as in the second quarter 
last year. 

Second quarter earnings per 
share were ll.Tp compared with 
l8Rp, and the interim dividend 
of 12p is unchanged on last 
year. 


COMPANY NEWS IN BRIEF 


EX-LANDS, investment holding 
company, said its first half 1986 
figures reflected the decision to 
increase liquidity by securing 
unusually large profits from 
long-term investments and toe 
success of its dealing subsidiary 
in a volatile market Dividend 
receipts came to £24,000 
(£22,800), dealing profits 
£35,000 (£6,600), surplus on dis- 
posals £99,000 (£33,000), and 
provisions made against 5 per 
cent interest in unlisted invest- 
ment £23,300 (nil). Profit 
£17,400 (£3,900). Net asset 
▼aloe 21.2p (Z7.5p). Year’s 
dividend forecast at 0.6p 
(same). 

UNITED STATES Debenture 
Corporation, the largest of the 
six publicly-quoted investment 
trusts managed by GT Manage- 
ment, -had a net asset value of 
351.7p at end-June 1986. against 
275fip six months earlier. Net 
profit for the six months was 
£3.6m (£419,613) for earnings 
of 5.15p (0.53p) per stock unit. 
The interim dividend is an un- 
changed 2J25p, and the directors 
expect to maintain the final at 
457p. 

Mayhew is unconditional in all 
respects. Northern now lays 
claim to 83.5 per cent of the 
ordinary. The offer remains 
open nnii further notice. 

BRISTOL OIL and Ml m» rail has 
sold its interests in the Dutch 
North Sea for £2.8m to a Ger- 
man company. This has been 
used to reduce the debt to 
Sceptre Resources to £lm and 


that will be repaid over a three- 
year period. Overall debt of 
Bristol amounts to £8.5m. 
Further discussions are taking 
place over the sale of the com- 
pany’s Malaysian barite and 
Indonesian oil interests. 

SCOTTISH Investment Trust re- 
ports revenue before tax of 
£5.99m (£5 -83m) for nine 

months to end-July 1986. Net 
asset value per 25p share at that 
date was 459.1p compared with 
349p on October 31, 1985. 

T. F. & J. H. BRAEUE (Hold- 
ings) improved pre-tax profits 
from £46.410 to £56.878 in the 
six months to end-June 1986. 
Turnover was flfim (£1.76m). 
After tax of £20,618 (£19,144) 
earnings came out at 2J26p 
(1.63p) per share. The interim 
dividend is held at 1.5p. 

MURRAY Income Trust final 
dividend is 3-6p as forecast, 
making a 5.4p (5p) total for 
the year ended June 30 1986. 
Interim payment for current 
year is 2p (1.8p) and total not 
less than 6p is forecast. Net 
asset value per 25p share was 
185.2p (135p) as at June 30. 
while earnings are shown as 
5.48p (5.22p) per share. 


increased to 21Z.2p at the end 
of the six months to June 30 
1986, compared with 15S.8p. 
After tax of £155m (£1.99m) 
earnings are shown as 259p 
(257p) and 254p with *B’ 
shares fully converted. 

NEW LONDON OIL is buying 
certain US oil and gas pro- 
perties from Guinness Peat. 

SEARS offer for MUletts 
Leisure Shops has received 
acceptances totalling 5.08m 
shares, equal to 97.6 per cent 


of the equity. Sears intends, in 
due course, to acquire the 
balance compulsorily. 

LEIGH INTERESTS has entered 
into a conditional contract to 
sell toe assets of toe Scottish 
division of Roche Mechanical 
Handling to Leader Lift Trucks, 
a company formed by its 
management, for £700,000. 

SCANTRONIC HOLDINGS' 
rights issue of £2.97m of con- 
vertible cumulative redeemable 
preference shares was 93 per 
cent taken up. 


Group st 
of Los 


ments of Los Angeles, an 
affiliate of Rohan California 
Investments, had sold its 
135,000 sq ft high-tech develop- 
ment in Simi Valley, California, 
for 86.9m. 

MURRAY International Trust 
net asset value per share 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 

' - . • 

Current 

of sponding 

for 

last 


payment 

payment 

div. 

year 

year 

Alida Holdings 

...int 42^5 

Oct 3 

2.17* 


6.5* 

BP 

....int 

12 

— 

12 

— 

34 

T F & J H Braime int 

lfi 



1.5 

_ 

3.5 

Britannia Arrow 

...int 

tl-8 

Nov 14 

12. 

— 

42 

Eng & Scottish ... 

....int 

Ofi 

Oct 24 

0.5 

— 

£.4 

Federated Housing mt 

1.3 

Oct 23 

1J. 

— 

3.3 

Ladbroke 

....int 

t5-5 

Oct 27 

5 

— • 

11-25 

Lee Refrig 

...int 

4 

— 

4 

— 

125 

Pentland Industries int 

0.25 

Nov 3 

0.17* 

— 

0.75* 

Refuge Group .. 

....int 

5 

Nov 6 

4.5 

— 

13.75 

Smith St Aubyn 


nil 

— 

0.5 

0.5 

2 

Ward Holdings 

...int 

1.75 

Oct 9 

1.75 

— 

7.25 

USDC 

....int 

2J25 

Oct 10 

IL25 

— 

6.52 

Wingate Props .. 

...int 

10.61 

Oct 31 

0.55 

— 

157 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. *USM stock. 
9 Unquoted stock. 


Korea Exchange Bank 
£100,000,000 

Floating Rate Notes doe 1994 

In accordance with the provisions of the Notes, notice is hereby 
given that toe rate of interest for the interest period ending 
on the 28th November, 1986 has been fixed at 10 A % per 
annum for the Sterling Denominated Notes. The Coupon 
Amounts payable on the 28th November, 1986 will be £123-39 
for toe £5,000 Notes and £6,419.52 for the £250,000 Notes. 
Manufacturers Hanover Limited 
Agent Bank 


NOTICE OF RESIGNATION AND APPOINTMENT 
To the Holden of each of the below-mentioned Issues: 

NOTICE IS HEHEBY GIVEN of die resgnatkm of Manufactnnrs Hanover Bank/Bdgtaxn 
S_A_ (MHBB) from its agency functions unScated below and the appointment of Banqoe 
pr mllMljiBli»« 1 Awnni‘ M«riiri M l B.|IBnRnBW!h.«« iuifr«w iirlii MHRB fnrMrtimfh 
agency fbnetion effective at the done of baainaM August 14, 1988. 

Jane Agency Function 


American Bankets Insurance Group. Inc. 
Convertible Subordinated 
Debentures doe 2001 
Coifed Inc. 

flW Oiuv w M tSelwriiimri 
Debentures doe 2001 
MCarp 

Hasting Bone Subordinated Capital 
Notes daelSST 


Paying Agent, Cuuvusiuji Agent 


Paying Agent, Canvecricm Agent, 
Hsnsfer Agent 

Paying Agent. ‘ftanafer Agent 


Floating Rate SubcwdmMad Notes doe 1996 Paying Agent 

By to ^nlnurliiurfid f^apitat MiBhi Payin g 

due 1996 


Dated: August 13, 1986 


Kianbctnrera Hanover Ihut Company, 
on befaolf of tfaedbUtonon each of the aboaManbanad I 


Ring out the old, 
ring in the new. 

(Forgive us Mrs. Court) 



Dotft mistake our use of the word 
'olet The feet is, Mrs. Court, our senior 
telqjhonist, is leaving us after 40 years’ 
service. 

Not only has shebeen the voice 
. ofSheppards for aH those years, 
she's witnessed innumerable 
changes in and around the firm. 

From top hatted visits to telex 




transactions. 

It’s the end of an era for us 
in many ways. You see on 
September 1st, Sheppards is 
moving to new offices at No. 1 
London Bridge, and Mrs. Court 
won't be there. 

What wiU be there 
though, is all the computer 
• technology our previous 
- office couldn’t handle As well 
as powerful backing from the 
BAH group to whom we now belong. In practice, 
it means we have the advanced research and technology we need to 
give our clients a better service. And as we continue to grow, our o ffic e 
space can be made to fit us. Instead of vice versa. 

All in aD, 1 we're delighted to be sayinggoodbye to die old establish- 
ment Every bit of it, that is, except one. 

Happy retirement; Mrs. Court 




g gooaoye 10 me oiu esraousn- 

Sheppards 

I I HA lf:j& 


No. 1 London Bridge, London SE1 9QU Telephone: 01-378 7000. Telex: 888282. Fan 01-378 75S5. 

A Member of The Stock Exchange. 


This announcement complies with the requirements of the Council of The Slock. Exchange, 
h does not constitute an offer of, or invitation to the public to subscribe for or u> purchase, any securities. 


General Motors Acceptance 
Corporation of Canada, Limited 

Can. $100,000,000 
9Vs% Notes due September 30, 1991 

unconditionally guaranteed ss to payment of principal and interest by 

General Motors Acceptance Corporation 

(Incorporated in the Suite of New Tbrk, United Stases of America) 

Issue Price 100% per cent. 

7he following have agreed to subscribe or procure subscribers for the Notes: 

Wood Gundy Inc. 

Swiss Bank Corporation International limited Toronto Dominion International Limited 
Union Bank of Switzerland (Securities) limited 

The Bank of Nova Scotia Banque Bruxelles Lambert S. A. 

Banque G£n£rale da Luxembourg SJL Commerzbank AktieDge seHs chaft 

D om i nion Securities PMMd L imite d Gcnosscnschaftliche Zentralbank AktiengeseDschaft 
Hambros Bank Limited Mhnnfac fa irers Hann wr t iwiitwi 


McLeod Yonng Weir International Limited 


Nomura International Limited 


Norddeutsche Landesbank Girozentrale Pemberton Houston WUkraghby Incorporated 

Application has been made for the Notes, inbearer form in the denominations oF Can . $1 ,000 and Can. SiO 000 
each, constituting the above issue to be admitted to the Official Iasi by the Council of The Stock 
subject only to the issue of the temporary global Note. Interest will be payable annually in arrears on30th 
September, the first payment being made on 30th September 1987. 

listing particulars relating to the Notes and the Issuer are available in the statistical services of Extel Statistical 
Services Limbed and copies may be Obtained during usual business hours up to and including 2nd September 
1 986 from the Company A nnomitaari fcais Office ofThe Stock Excfannge and up tn jmH ingtnHip tr i?,h 
1986 from the following:— 


Wbod Gtmdy Inc., 
30 Finsbury Square, 
London EC2A 1SB 


CaznwTe & Co., 
12 Ibfcenhouse Yard, 
London EC2R7AN 


29th August, 198 6 
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UK COMPANY NEWS 


Ladbroke rises to £31m 
with Home Charm’s help 


HIE Ladbroke Group, which 
added DIY retailing to its other 
core businesses of hotels, 
property and racing via the 
acquisition of Home Charm 
earlier this year, yesterday 

announced that its first half 

profits had risen by £5m to 
£30£n pre-tax. 

The directors pointed out 
that the result, which included 
10 weeks' figures from Home 
Charm, was particularly note- 
worthy being that the com- 
parable figure of £25.5m was 
itself some 80 per cent ahead 
of the 1984 return. 

Group turnover for the half 
year to August 17 unproved by 
£202.7m to £77 8.6m and at the 
operating level profits 
increased from £3 1.4m to 
£44Jlm. 

The pre-tax result was struck 
after taking account of a £7.8m 
rise in interest charges to 
£13 .?hl These increased charges 
reflected expansion of the 
group’s investment properties 
and continuing capital invest- 
ment in the core businesses and 
in Home Charm. 

The second six months will 
take in surpluses arising from 
new property developments in 
the US. In addition, further 
progress has been made acroy; 
the group since the end of the 
half year and in all, the direc- 
tors were looking for another 
good year. 



Tax for the opening half 
accounted for £11 -3m (£9ihn) 
and minorities for £0.1m 
(£l.lm). 

There were also extra- 
ordinary credits of £20 -2m (nil), 
being profits which arose on 
the disposal of business opera- 
tions. 

Earnings, pre-extra ordinari es, 
worked through lp higher at 
8 J2p and the interim dividend 


is being lifted from 5p to 5.5p 
net per lOp share. 

The UK and US property 
companies continued to progress 
with good lettings overall. In 
London's West End, the group’s 
properties achieved a record 
rent for the area when its 
65.000 sq ft office redevelop- 
ment of the former Debenham 
A Freebody building in Wig- 
more Street was let. shortly 
after completion, at £30.50 per 
sq ft on the basis of a 25-year 
lease with five yearly upward 
reviews. 

Ladbroke owns the freehold 
of the development which incor- 
porates 15 new apartments on 
Welbeck Street to be marketed 
next month. 

The directors summed up by 
revealing that since the intro- 
duction of new legislation in 
March of this year, the UK off- 
track betting 'business had 
increased its turnover an d 
its budgeted net margin. 

They added that, as antici- 
pated, live television broadcast- 
ing had proved attractive to 
customers and with the planned 
introduction at the end of this 
year of satellite racing services, 
daily television coverage would 
be phased into all the division's 
outs during 1987. 

The haH year results were in 
fine with City estimates. 

See Lex 


Crowther buys Speedo offshoots 


BY CHARLES BATCHELOR 

John Crowther Group, the 
expansion-minded textile manu- 
facturer, is paying £10m for the 
UK and German operations of 
Speedo Holdings of Australia. 
The move brings to nine the 
number of companies acquired 
by Crowther this year. 

Speedo’s most valuable asset 
is Its brandname and li ghtning 
flash logo which it uses on a 
range of swimwear. Crowther 
plana to use the name on a 
range of spotting and leisure- 
wear. 

Crowther has built up a cloth- 
ing division with annual sales 
of £90m by a series of acquisi- 
tions throughout the past year, 
but jacked a major brand name, 
Mr Michael Abrahams, the 
deputy chairman, said. 

Speedo had acquired a name 
in the serious swimwear market 
hut had began to branch out 
into a range of breachwear. 


Crowther will be buying 
Speedo Europe, a British com- 
pany with a manufacturing 
plant in Nottingham, and 
Speedo Deutschland, a market- 
ing company in Germany. 

These two companies made 
a pre-tax profit of £Llm on 
turnover of £9.9m in the year 
ended June 1986. They had 
net assets at that date of £42m. 

Speedo Holdings, the Aus- 
tralian parent, was taken over 
recently by another Australian 
company, Lin ter Group. 

Crowther will pay royalties 
to Speedo Holdings for the use 
of its brand came in Europe, 
the USSR, the Middle East and 
North Africa. Royalties 
amounted to £340,000 last year. 

Crowther will finance the 
deal by a vendor placing of 
6.48m shares. 

The trend will be continued by 
Crowther. 


Crowther’s previous bid was 
a double-headed offer made in 
June for A. & J. Gelfer. a 
hosiery, hats and tie group 
(valued at £20m), and for Sun- 
beam Wolsey, the Irish and 
pit ching and yarn business 
(valued at £11.5ui). 

Gelfer yesterday announced a 
marginally higher pre-tax profit 
of £L17m in the year ended 
March 1986 compared with 
£IJ.5m the year before. Turn- 
over rose from £6U9m to 
£7.46m. It paid a final dividend 
of 3.4p (3.3p) in June making 
5.4p (5.2p) for the year. 

The figures refer only to 
Gelfer and take no account of 
its subsequent merger with 
David Dixon Group, a hosiery 
manufacturer, which was fol- 
lowed several weeks later by 
the agreed bid from Crowther. 
Crowther’s shares rose 3p to 
173p. 


Meggitt 
succeeds 
In bid for 
BestobeU 

By Martin Dickson 

Meggitt Holdings, the 
specialist engineering group, 
yesterday clinched victory In 
its £85m takeover bid for 
BestobeU, the electronic and 
mechanical components manu- 
facturer. 

It is the first contested bid 
in the engineering sector to 
succeed Since the failure early 
in the summer of Siebe's 
£22 0m bid for AFV Holdings 
and Evered’s £160m offer for 
McKechnie Brothers. 

Meggitt said that It had 
acceptances covering 53.85 
per cent of BestobeU’s 
ordinary shares and had 
declared Its offer uncondi- 
tional. The victory had been 
widely expected, since 24 
hours earlier, In an attempt to 
persuade wavering share- 
holders, Meggitt announced 
that it spoke for 49.51 per 
cent of tiie shares. 

The bid was on veiled in 
mid-July. It had a powerful 
advantage as the offer was 
backed by BTR, the large 
Industrial holding company 

headed by Sir Owes Green, 
which held a 29 per cent 
stake in BestobeU. 

The holders of 4&Z7 per 
cent of BestobdTs shares 
have accepted the share offer, 
with JL58 per cent going for 
the cash alternative. 

Meggitt has been trans- 
formed from a lossmaker into 
an ambitiously acquisitive, 
higher technology group since 
the arrival in late 1983 of Sir 
Ken Coates, chief executive, 
and Mr Nigel MeCorkell, 
finance director. 


Whitecroft controls 
2.7% of Eleco 

Whitecroft, the textiles, 
lighting and building group 
which hag launched a £26.7m 
hostile bid for fellow indus- 
trial conglomerate, Eleco 
Holdings, controls 2.76 per 
cent of Eleco. Whitecroft 
bought 56JMM) Eleco shares at 
143p per share on Wednesday. 
The final dosing date for the 
Whitecroft offer Is today. 


T&N lifts AE stake 

Turner A Newall, the mining 
and engineering group which 
has launched a £244m hostile 
bid for AE, the motor com- 
ponents group, has raised its 
stake In AE to 244)9 per cent- 


Continuing strength 
andi expansion 



Half year results (unaudited) 
Revenue 


1985 

£299.6m 

fuH year 
1985 

£581. 5m 

Profit before taxation 

£92.6m 

£78. lm 

£ 124.3m 


£57.5m 

£49.9m 

£79.0m 

■j<\ 1 1 1 1 1 (irrt d*l 1*1 1 t 

l&8p 

13.7p 

21.7p 

Dividend per ordinary share 

4,0p 

3.25p 

11.0p 


The information shown above for the year ended 31 December 1985 is 
extracted from the fuH financial statements for thatyear which received 
an unqualified report by the group’s auditors and which have been filed 
with the Registrar of Ctenpanies. ■ 



Sedgwick Group 


Allied Irish Banks calls for 
I£76m via one-for-four rights 


BY HUGH CARNEGY IN DUBLIN 


Allied Irish Banks yesterday 
announced a rights Issue to 
raise I£75.6m (£69 .3m) net of 
expenses to boost development 
of its international business 
and its lending facilities in 
Ireland. 

The bank is offering 42.3m 
new shares on a one-for-four 
basis at ITL85, a discount of 
20 per cent an Wednesday's 
closing price of I£236. 

It is the biggest rights issue 
ever by a quoted Irish com- 
pany. It represents about three 
per cent of the market capital 
of the Irish equity market The 


chairman, forecast pre-tax 
profits of not less than £50m 
in the six months to the end of 
September. An interim divi- 
dend of 5p will be paid, com- 
pared with 4.5p last year. The 
final was expected to be 625p, 
making a total of 1123p (iop). 

About half of Allied Irish 
Banks profits, which rose by 
£3m to £87xn in the year to the 
end of March, were now earned 
outside the Irish Republic 
where the depressed economy 
had held bade business in 
recent years. 

Mr Crowley said the addi- 


last year. Its options are to stay 
with First Maryland, swap Its 
investment for a stake in a 
huger US institution or sell out 
for the cash profit 

The bank said it was looking 
at a number of possibilities for 
expansion, including more 
acquisitions overseas and moves 
into other financial services 
such as building societies and 
stockbroking. 

Its main rival. Bank of Ire- 
land, recently took over the 
Irish Civil Service Building 
Society. Allied Irish was also 


oi me msa equity marnei ine ue auoi- . v- - «nw!h;M*v of 

issue comes amid worries over tional capital earned from the ' “SL 


growing political uncertainty in 
Dublin and a worse- than- 
expected performance by the 

economy. 

The rights has been fully 
underwritten by Butler and 
Briscoe, J A E Davy, County 
and Panmure Gordon and Co. 
Dealings begin next Monday. 
Payment in full is due by Sep- 
tember 19. 

Along with the announcement 
Mr Niail Crowley, the bank’s 


issue would enable the bank to 
ex pan d in the UK and else- 
where abroad. 

It would also help the bank 
“ implement the most appropri- 
ate strategy ” for its invest- 
ment in First Maryland Bank in 
the US in which Allied is com- 
mitted to take a controlling 
stake by the end of 1987. 

First Maryland has proved a 
winner for Allied Irish, con- 
tributing £I6m to group profits 


obtaining quotes In New York 
and Tokyo. 

One field it will avoid is 
general insurance where it was 
forced to write off about £90m 
following the collapse in 1985 
of its subsidiary, the Irish in- 
surance Corporation. 

In Ireland the proceeds of 
the Issue would -be available for 
lending, enabling the bank to 
foil advantage of any 
upturn in the economy. 


Reebok keeps Pentland running 


BY PHILIP COGGAN 

ANOTHER greatly improved 
contribution from Reebok later- 
national allowed Pentland 
Industries to declare half-year 
pretax profits up by nearly 
75 per cent from £19. 6m to 
£34. 3m. Earning s per share 
were almost trebled at an 
adjusted 20.26p, against &91p. 

The interim dividend is being 
increased by 47 per cent from 
0JL7p to Q-25p. 

Pentland bought a 55 per cent 
stake in Reebok, athletic foot- 
wear manufacturer, in August 
1981 for only 377,500 and has 
profited ever since as the US 
company enjoyed breakneck 
expansion during the aerobics 
boom. In August 1985, Reebok 
was floated on the US over-the- 
counter market and Pentland 
received about 912.5m for share 
sales which reduced its stake to 
about 40 per cent. 

Reebok contributed £29 .lm to 
pre-tax, and £14.?m to after-tax. 
profits for the six months to 
June 30, 1986. After-tax profits 
for the whole Pentland group 
were £19.3x0, on turnover of 
£181 -6m, compared with £10.6m 
on £115.3m in the first half of 
1985. 

Minority interests took 


£486.000 against £4.12m, reflect- 
ing Reebok’s changed status. 

Pentiand’s non-Reebok activi- 
ties also showed increased pro- 
fits with their contribution up 
from £l£m to £5 2m pre-tax. 
Mr Stephen Rubin, chairman, 
said yesterday that ** trading 
levels obtained during the first 
half of the year have continued 
into the second six months and 
we therefore expect to achieve 
another year of substantial 
growth." 

A sum in excess of £l5m. 
arising from Pentiand’s share of 
increases in Reebok’s share 
premium account, has been 
credited directly from reserves. 

• comment 

The success of Reebok has been 
phenomenal enough to impress 
even the most hardened cynic 
but stories have recently 
started to circulate that demand 
is topping out for the Yuppies' 
favourite logging shoe. That 
must increase the temptation 
for those investors who have 
ridden up with the shares since 
they were around 50p to in- 
dulge in a spot of profit-taking 
now that they have reached the 


giddy heights of 465p. How- 
ever. an order backlog of 
5400m, compared with 5120m 
at the same time last year, 
would seem to indicate that the 
scare stories have more basis 
in the imaginations of NASpAQ 
investors who have gone short 
on the stock. Part qf the appeal 
of Reebok shoes has been the 
company's conscious decision 
to limit their availability and. 
although fashion Is a fickle 
friend, with the preppies about 
to go back to high school, the 
safes of basketball riioes on the 
up and much of the world still 
to be conquered, there seems 
no reason why the second half 
should not be just as good for 
Reebok ales. What is lair com- 
ment is that the kind of 
phenomenal growth Reebok has 
managed cannot be repeated. 
Pentland is only too aware of 
the need to diversify and it is 
hoping for good growth from Sts 
recent stake in Holmes Corpor- 
ation, which manufactures 
“ designer " fans. Further US 
purchases may follow. Assum- 
ing full-year profits to £72m pre- 
tax, the shares are on a un- 
demanding p/e of ll, consider- 
ing the growth record. . 


PSM agrees 
to McKechnie 
bid terms 

By IJoiMf Barber 

PSM International, the 
plastics fasteners b usin e ss, has 
agreed to recommend the £24m 
bid launched by McKechnie 
Brothers, the specialist 
engineer, earlier this month. 

McKedude’s success was 
already assured when PSIFs 
chairman and managing 
director, Mr James T ildeiley, 
who speaks for 57.6 per cent of 
PSM shares, accepted the offer. 

But Mr Tildesley, in a 
gesture to minority share- 
holders’ interests, has waived 
all but 12p net per PSM share 
of his entitlement to a special 
interim dividend of 3.55p. His 
has enabled PSM to increase 
the payment to shareholders 
from an originally announced 
amount of 22p per share. 

Mr Tildesley has also agreed 
to accept the McKechnie offer 
in such proportions of shares, 
cad or loan stock as to allow 
PSM shareholders full choice 
on the mix. 

McKechnie said that these 
changes did not increase the 
cost of its offer. 


Clyde Petroleum In share 
deal for MJ oil assets 


BY LUCY KHJLAWAY 


Clyde Petroleum yesterday 
became the latest of the UK 
independent oil companies to 
strike a deal which will enhance 
its assets and provide it with 
greater cash flow. It has agreed 
to buy oil assets of Norwich 
Union in an all share deal. 

Which based on Clyde’s share 
price of 85p is worth about £4m. 

Along with the assets, which 
include a 025 per cent stake 
in the giant Forties field in the 
North Sea, Clyde will also 
receive cash of £S.75m. J a 
return, Norwich Union will get 
U.5m shares in Clyde, which 
with the 2.9m shares it already 
holds, will increase its stake in 
the company to 12.1 per cent. 

Mr Colin Phipps, chairman of , .,blocks. 

Cylde, said yesterday that it 

was mistaken to look at the 
deal based on the current value 
of Clyde's shares, which would 
imply a value for the Forties 
oil of well under 51m a barrel. 

" The Norwich Union would 
not have been able to buy our 
shares in the market at a price 
of 35p,” be said yesterday. 

He said that the assets, the 
cash and the cash flow from 
Forties would greatly increase 
Clyde’s ability to raise money 
to finance further asset pur- 
chases, which is toe company's 

aim 


“We believe that the thing to 
do today is to got good oil in 
the ground at depressed prices. 
We are in a better position to 
do that than Norwich Union, as 
we are much larger 

For Norwich Union, the deal 
allows it to exchange a direct 
participation in depressed and 
difficult UK oil exploration, fox 
a significant stake in a more 
broadly based oil group. 

In addition to the Forties 
stake, which will add to Clyde's 
existing 0.75 per cent interest 
in the field, the deal includes 
stakes of between 7 per cent 
and 30 per cent in seven off' 
shore blocks, and two onshore 


Prudential 
may sell 
subsidiary 

inSA 

By Jim Joiw* to }oha«iw*b«rK 

TRADING IN shares of Pruden- 
tial Assurance South Afnwbw 
been suspended in Johannesburg 
among growing, speculation i that 
Prudential Assurance is nego- 
tiating to sell its 64.7 per cent 
controlling interest. . . 

Mr Dorian WMrtQBflM 
Prudential’s managtagi gwgg 
in South Africa, confirmed that 
negotiations were taking p>"<* 
which could affect the value of 
the South African company, but 
he would not disclose wjwt they 
were until September 7. 

In London, Mr Brian 
Kedhurst, managing director of 
Prudential’s overseas 
said: “We are not mafcug any 
comment. Our local people. are 
involved in some negotiations 
and an announcement will be 
made pretty soon." 

Speculation in Johannesburg 
centres on the control of the 
South African company being 
sold to Liberty Life, the 
country’s third largeftttosurance 
group, or to Iifegro, Legal and 
General's erstwhile South 
African ann. It has also been 
suggested that too company 
might he forging links moth one 
of the major building societies 
which are planning to become 
limited liability companies 
during the next few months. 

Prudential’s Shares were last 
traded at R9 each before 
trading was suspended. This 
would value the company at 
approximately R2SQm (£38m at 
fimmrtai exchange rate). 

The company recently 
repotted that premium income 
rose to aiism in the first half 
.of t hi s year from RSSm in the 
corresponding period of 1983. 
Total assets were RJL95bn at the 
end of June. 

Prudential is the only major 
life office which has not forged 
links with other financial insti- 
tutions. Ufegro is controlled by 
Volkskas, the country’s fourth 
largest banking group, while 
Liberty Life is United to 
Standard Bank through cross 
sharebokHngs. Standard Bank 
and United Building Society, 
Which is due to acquire a stock 
exchange . listing early In 
December, revered their busi- 
ness Unto this week.' 


Wingate profit 
over 


Wingate P roperty Invest- 
ments, which recently agreed 
to become a subsidiary of the 
New Zealand-based Chase Cor- 
poration, yesterday reported a 
rise in first half taxable profits 
from £409,000 to £364,000. 

Gross rental . tarema rose 
8 per cent to £l47m (fl.Oflm). 
The directors deefeu i an 
interim dividend of O.filp 
(OfSp), . 


Smith St Aubyn 

Smith St Aubyn (Holdings), 
the discount house which was 
taken over by King A Shaxson 
in May, yesterday reported 
lower pre-tax losses of £210.560 
for the year to April 5. 1986, 
against a previous £628,410. 

The directors dp pot recom- 
meat a fipaj dividend (Ofip last 
time) so the total for the year 
falls from 2p to 0^p. 

Retained losses for the year, 
after providing for rebate, tax 
and all expenses, were reduced 
from to £458,150. Last 

time there was a transfer from 
the contingency reserve. 


Competition and weather 
hit Lee first half 

BAD weather and intense com- 
petition were blamed for the 
fall in first half 1986 profits at 
Lee Refrigeration, commercial 
and domestic refrigerator manu- 
facturer, from £L32m to 
£732,000 pre-tax. 

After tax of £265,000 
(£558,000) earnings were 
£467.000 (£763,000) equal to a 
per abate value of 7.72p against 
12.62p, The interim dividend 
is. however, maintained at 4p— 
last year’s final payment was 

g_5p 

The directors explained that 
results reflected the slow trad- 
ing caused by the bad weather 
of the first few months of toe 
year, together with the ’’in- 
tense competition in the indus- 
try Which was heightened by 
an increase in dumping of pro- 
ducts from eastern Europe." 

They added, however, that 
trading recovered in the second 
quarter and are hopeful that 
results for the remainder of 
the year will be closer to the 
£1.45m achieved in the second 
Half of 1985. Full-year profits 
last year were £2.77m (£&35m). 

First half turnover fell by 
£2 ,2m to £23.79m. 


LADBROKE INDEX 
L291-L297 C+2) 
Based n FT Index 
Tett 01-427 44U 


profit 

• comment 

Exceptionally cold winter 
weather has depressed LEC’s 
refrigerator and fridge/freezer 
sales for th esecond year in a 
row. However, it is toe East 
European cheap} es, eating away 
at the bottom end of the market 
traditionally dominated by LEG, 
which are doing toe most long- 
term damage. Earnings per 
share this year will almost cer- 
tainly be down on 1985*5 25.88p, 
itself lower than anything seen 
since 1979, and the dividend 
seems likely to be stuck for the 
fourth year running. At some 
point soon tbefutore of Lee 
seems bound to be up for a 
reconsideration as it does not 
appear likely to break out of a 
Slim to £3m profits range, even 
if the EEC comes to its aid 
over dumping, One-third of the 
company is in toe bands of 
chairman Mr Charles Parley 
who Is in his 70s and since the 
tragic death of Mr Parley’s son 
last year the succession issue 
has been clouded. Bid rumours 
have kept the share price up 
but so far no takers have de- 
clared themselves — and there 
are those in the City who be- 
lieve that at anything above the 
£2 level it will be hard to find 
buyers. The shares, down 8p at 
245p, still seem overvalued 
gives the wamingg outlook this 
year and next 
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Tel e ph one 01-621 1211 
Member pf Ffmbra 


Hlflh Low 
146 11* 

151 121 

12S 43 

45 28 
18* 108 
80 42 
201 7S 

152 86 

242 BO 
94 S3 
78 46 

32 20 

125 GO 
71 30 

21 B IBB 
124 101 
37S 228 
100 85 
SS 56 
1036 342 
380 260 
100 89 

82 32 

38 28 

108 66 
370 320 
70 2S 
203 93 

22 B 190 


Company 

Abb. Brit- Ind. Ortf. 
Asa. Brit. Ind. CULS... 

AlraprunQ Group. 

Arm (tags and ftftodo*... 

Bardon Hill 

Bray TBChntjtogiM ...... 

CCL Ordinary ............ 

CCL llpc Conv. Prat,,.. 

Carborundum Ord. 

Carborundum 7.Spc Pf. 
Dsborah Sarvicea ...... 

Frederick Parker Group 

Gsorae Blair 

Ind. Pmcimlaa Casting* 

I ala Group 

Jackson Group 

James Burrough ......... 

Janies Burrough 8pc Pf. 
John Howard Group ... 

Multi House NV 

Record Hidgway Ord-.. 

-Record Ridgway TOpcPf 

Robert Jenkins ......... 

Sermons “A" ......... 

Torday and Carlisle ... 
Trevisn Holdings ■*.». 
Unilock Holdings ...... 

Walrar Alexander 
W. S. Yearns 


P/E 

Gnus Yield Futty 
Price Change div.fp) % Actual taxed 
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131 
106 
38 
IBS 
78 
88 
86 
343 
S3 
78 
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EAST RiyER SAVINGS BANK 

EAST RIVER SAVINGS BANK 

U.S.$1 00,000,000 Collateralized 

Floating Rate Notes due ^August 1993 

For the three months 
1 986 to2Sth November, 1866 ' 

^ IS 'rOSS* can y*n interest^ rate : : 
ot 5.925% per annum wfth an Interest 
amountof US$1514.17 per USS1QQXOO Note - : 
Payable on 28th November 1 ft 8 R 


□ Bankers TVust 
Company, London 
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ALLIANCE ■■■ LEICESTER 

Allian ce & Leicester 
Building Society 

Issue of 

£200,000,000 Floating Rate Notes 1993 

*2* *?* provisioils °f Notes, notice is hereby 
’ v* **“**5“® montfa s period, 27th August, 1986 to 
CTth November, 1986, the Notes will bear interest at the rate of 
1 °P cr “«• J P® r Baum. Coupon No. 3 will therefore be pay- 
able °® 27th November, 1986 at £2,520.55 per coupon from 

^JTiSL* 100 ' 000 “““al and £126.03 per coupon from Notes 
of £5,000 nominal. 


S. G. Warburg & Co. Ltd. 

Agent Bank 


Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $250, 0(X), 000 

Floating Rate Deposit Notes Due 2005 

h accordance with the provisions of the Notes, notice is 
hereby given, that for the Interest Period from March 26, 

1988 to September 26, 1986, the rate for the final 
Interest Sub-period from August 29, 1 986 to September 
26, 1986, has been determined at 5 1 V’ib% per annum, 
and therefore the amount of interest payable against 
Coupon No. 3, on the relevant interest payment date 
September 26. 1986, will be US$345.34. 

The Chase Manhattan Bank, 

N A, London, Agent Bank LJf 

August 29, 1986 CHASE 


Lloyds Bank Pic 

( T nt m powarf m Engfand wtii boded tiatArj) 

U.S.$600,000,000 

Primary Capital Undated Floating Rate Notes -Series 3 

In accordance with the terms and conditions of the Notes and the 
provisions of the Agent Bank Agreement between Uoyds Bank Pic 
and The Chase Manhattan Bank, N.A., dated 26th August, 1986, 
notice is hereby given chat the Rate of Interest for the initial Interest 
Period beginning on 28di August. 1966 has been fixed at 5.9750% p-a. 
The relevant interest Payment Date is 27th February, 19S7 (making 
an interest period of 183 days), and paymenc of US$303.73 per 
U.S>$10,000 principal amount will be paid through Cedel S. A. and 
Morgan Guaranty Tkust Company of New York, Brussels Office, as 
operator of the Euro-ciear Systemand will be credited to the account 
of a peson entitled there t o u p on receipt ofa certificate to die effect 
that the beneficial owner of die Note is nfcc a U.S. person. 

0 Uoyds 

Bank 29th August, 1986 

By: The Chase Manhattan Bank. N. A., London, Agent Bank 


- THE FINANCIAL TIMES 
la proposing to publish a Survey on 
MARKET RESEARCH 
publication date: November 5 1986 
L Introduction 

• 2. Who’s who la Market Research 
3. The- users of Market Research 
i Case Studies 
3. Telephone Research 

6. Standards 

7. New Technology 

8. Hie US Scene 

Information on advertising can be obtained from 
Nina JastaskL Telephone number 01-248 8000 ext 4611 
Publication date subject to change at the discretion of 
the Editor 


UK COMPANY NEWS 


Alida rises midway and 
acquisition benefits ahead 


DESPITE LESS buoyant trad- 
ing conditions during the first 
three months of 1986 Alida 
Holdings, manufacturers of 
polythene packaging, was able 


the exception of the reproces- 
sing company. 

A major part of the current 
year’s investment in new 
plant was commissioned 


£800,000, compared with 
£624,000. 

Earnings improved to 8.81p 
(7.19p). The net interim divi- 
dend is being increased to 


to lift Its profits at the six during the middle months of 2.25p (2J7p adjusted), in line 


months' stage from £lm 
£ 1.29m pre-tax. 


the year. 

It was pointed out that the 


The USM group has been group's order books had 6.5p afl 
busy on the take-over from this strengthened in the 'last few for-two 
year and yesterday the direc- weeks and that it was experi- March, 
tors said that recent acquisi- encing a high level of utillsa- In Ji 
tions would greatly strengthen tion of its increased capacity. 


with the directors intention to j® secure, a quotation 
at least maintain the total at Stock Exchange by effect 
6.5p after adjusting for the one- reverse takeover of a 


F. French 
plans listing 
by reverse 
takeover 

By Alice Rowsthom 

F. John French, a privately- 
owned advertising agency, plans 
to secure a quotation on the 
Stock Exchange by effecting the , 


COMPANY HOTPCES 

Tokyo Pacific Holdings N.V 

i , Tokyo Pacific Holdings (Seaboard) NAS 

k | _j 

The Quarterly Report as of 30th June 1986 has been 
published and may be obtained from: 


Alida's presenuce 


Alida’s film manufacturing, 


In June the group acquired 
Wrapping Paper (Birmingham) 
and Industrial Polymers (UK). 


company in a complementary 
area of the marketing services 
sector. 

The agency has. according to 
its chairman, Mr John French, 


general merchanting field of bag making and printing activi- Last month it purchased the secured agreement in principle 


packaging. 


ties were buoyant and pros- G W Heath group of companies from , the unnamed listed com- 


They added that they would pects for the group remained for an iintial consideration of 


also make a "significant" con- 
tribution to profits in the 
secon dhalf of this year. 


At present. 


encouraging. 

Turnover for the first six 
months pushed ahead from 


£4.75m. 


pany for a reverse takeover. Mr 
French expects to conclude 


Heath made pre-tax profits of I ne Sotiatians within the next 


within the group were corrttau- 


companies £13. 67m to £ 14.57m. After tax 


£482,000 in the first six 
months but as the acquisition 


£485,000 (£374,000) after took effect from July 


ing to make good progress with min ori tries , profits emerged at figures were excluded 

Federated Housing at £0.85m 


AS PREDICTED at last April's spending 
annual meeting Federated Trading 
Housing maintained a good 
level of gross trading margins ce ^h rnnv 


spending months of 1985. 
Trading margins increased 
from 7.66 per cent to 8J83 per 
cent. 

Turnover pushed ahead from 


danng the first six months of £5j7 m t0 £6.57m, but it would 
1986 - have been greater but for the 

This reflected buoyant con- 


of 1985. £310,000 (£331,000) and left the 
increased available -balance at £540,000, 
) 8.83 per an improvement of £100,000 on 
last tune. 

lead from Earnings emerged at 6p 
t it would (4L9p) and the interim dividend 


two or three weeks. 

“ We have considered seeking 
a public quotation on several 
occasions in the last 18 months," 
said Mr French. "The obvious 
options were to float on the 
USM or a reverse takeover. We 
have spoken to two or three 
companies about a takeover, but 
the current proposals are by far 
the most appropriate.” 

F. John French is a very 
small advertising agency by the 
stockraarket’s standards. Xt was 
the 116th largest agency, with 
billings of £8tn, in the magazine 
Campaign's 1985 league table. . 


exceptionally 


spring. 


di tions in the housing market Delays in the construction pro- 
in the south-east and as a gramme should be made up in 
result taxable profits for the the second six months, 
period rose to £850,000, an Profits included £270,000 
improvement of 10 per cent (£374,000) from the sale of 
over the figures for the corre- undeveloped land. Tax took 

Winter weather hits 
Ward Holdings profits 


is being stepped up from l.lp French expects to have pro- 
to LSp net per 5m share. duced pre-tax profits of £200,000 

The company is extending its “ £7 - 5m in 

activities in Kent and this la ?, 

month is starting two substan- . . JESS? 


Profits included £270,000 tial new develonment* at Chat- according to plan, once the take- 

<m*. m -of aws S3B™ s"j*_s-ga* 


inebourne over 18 completed F. John 

* A French will take a majority 
schemes** 0111 was shareholding and Mr French 
i will become chairman of the 

resulting company. 


Ward Holdings, Kent-based (£781,000) and left net profits 
property developer, was at £L47m, compared with a 
adversely affected by winter previous £ 1,74m. 
weather conditions and minimal Earnings worked through at 
work was carried out during 112p (13.2p). The net interim 
the first three months of the dividend is a same-again 1.75p. 
year. In his interim report Mr D. J. 

As a result, profits for the Ward, the chairman end raanag- 


C on tinned commitment to 
sheltered schemes was 
evidenced by a successful devel- 
opment of retirement homes at 
Porchester. Adjacent land for a 
second phase has been acquired 
for the 1987 programme. 

The directors said that con- 
siderable management effort 
had been devoted to land 


English & Scottish 
net asset rise 

English & Scottish Investors 
net asset value per share in- 


assembly. both for immediate creased from 99.4p to 118.4p 


requirements 


for the six months ended July 


medium and longer term needs. 31 1986. The interim dividend 
They added that although the is unchanged at 0.75p net, while 
process of site acquisition and after tax of £354,000 (£355,000) 


Ptefson, Hold ring & Pierson MX 
Herengracht 2T4. 1016 BS Amsterdam 

Nettond Westminster Bank PLC 
Stock Office Services, 

3rd Floor 

20 Old Broad Street 
London EC2N 1EJ 

MM. Rothschild 4 Sons Limited 
New Court. SL Swi mm's Lane, 

London EC4P 4 DU 

LEuropdanmi de Banque 

21 Rue Latfttte, Pans 9 

Irinka us ft Bm k h ai d t 
KOningsaHee 21-23 
D 4000, OOsseidorf 1 


BRITANNIA INTERNATIONAL 
H NANCE U Ml TED 
(formerly SLATER WALKER 
INTERNATIONAL FINANCE 
LIMITED 
7i% 1471-1987 

Luxembourg Franca 500.000.000 
Hofders of the above-mentioned 

Banda era hnrnby informed that the 
annual redemption instalment due 
October IS. 1SB6 amounting to 
Luxembourg Franca 50.000.000.- haa 
been entirely satisfied by drawing 
by lot. 

Tbe Bonds drawn by lot In ths 
presence of s notary public bear 
the following numbers, taking into 
account the Bonds previously 
redeemed: 

6381-6990; 7085-7095; 7099-7112; 
7114-7117: 7123-7124; 7241-7249; 

7268-8217. 

These Bonds wilt be redeemable at 
par on or after October 15. 1988 
with all unmstured coupons 
attached thereto. 

The amount of Bonds outstanding 
after the redemption date will be 
Luxembourg Francs 50.000.000- 
Numbers previously drawn by lot 
and not yat presented for payment: 
Drawn In 1984: 

B; 13-14; 1369-1379: 1382-1395: 1460; 
9462-9453. 

Drawn In 19*5; 

vw-we- 7650-7861; 2676-2679; 

2791-2803: 2816-2817: 3416-3417; 

4441-9424; 3811; 3913-3915; 3326- 
3927; 3933: 4030-4031; 4036: 4089- 
4090: 4092-4093; 4118-4119; 4122: 
4144-4146: 4148-4152: 4207; 4273- 
1275; 4349: 4372: 437B-4384. 

Banqua Internationale 6 Luxembourg 
SociAtA Anonyms 
Paying Agent 

Luxembourg, August 26. 1966 


MELLON BANK NA 


half year to April 30 


ing director, said he had no 


planning can be a long one, 
they were pleased with pro- 
gress made to date this year. 


earnings came through at 
£683,000 (£684,000) or 0-83p 
(0.84p) per share. 



declined from £2. 52m to EL23m reason to change the comments 


at the pre-tax leveL 


be made in his last full year 


BOARD MEETINGS 


Housing sales fell by £L72m statement when he said that 
to £10.07m but those of plant market conditions continued to 
hire edged ahead from £740,000 be buoyant and that the results 


to £761,000. 


TODAY 

I n ter ims: Edinburgh Oil snd Gas. 
sskflil Broad loom, Hutchison Whampoa 
Gaskell Broad loom, Hutchison 


Klein wort Similar Companies 

Investment Trust Sept 4 

Potrnnal Sept 4 

Hoys I Dutch Petroleum Sept 11 


Tax accounted for £759,000 reflect this in a significant way. 


Further loss at Amdiffe 

AiwUff p Holdings, property priate final dividend this year, 
developer and building con- The first half loss was struck 
tractor, incurred a further loss after lower interest charges of, 
of £54,603, against £83.784. for £142,688, compared with 
the first six months of' 1986. £202,568. At the end of April 
There is again no interim divi- bank borrowings were at their 


X..IT 1ADR Off nM . 1 van* hoi i oianaiouiii, n u i i. u i a u u nuyai uuiui rBiiowum «< 

for <me BUU lyritWtt) year wotna Whsmpos. Macdonald Martin Distil- Savs snd Pros par Gold Fund Sapt 12 


lariss. Pa dang Sanang, Richards 
(Leicester). Thomson Organisation. 

Finals: Samusl Heath. LOH. SalacTV. 
Smith Whitworth, Zygal Dynamics. 
FUTURE DATES 
Interims — 

Blackwood Hodge Sept 9 

British Mohair Sspl 11 

Elya (Wimbledon) Sapt 5 

Johnscn and Jorgensen Pack- 


Shell Transport and Trading Sept 11 

Usher (Frank) Sept 29 

Willis Faber - Sapt B 

Fi n als i 

General Mining Union Corpn. Sept 11 

Lae International Sapt 17 

Lowland Investment Oct 20 

Palmerston Invest. Trust Sapt 2 

Ricardo Consulting Engineers Sapt 8 
Thermax Sept 1 


Sept 23 Walker (Thomas) - Sapt 11 


per annum. 

Interest payable on November 2Bth 
198G will be USS74L53 per 
USS50.000 Note. 

CHEMICAL BANK 
u A pent Bank 


CHEMICAL NEW YORK CORE. 
USS300.000.000 FLOATING RATS 
SENIOR NOTES DUE 1909 


In a c c o r d a nce wltlr The provisions of the 
Notes. Notice Is Hereby Given that lor 
the Interest period tram 29th August 
1906 to 30th September ibbg the Notes 
will carry an Interest rate of 5 U » per 
cent per annum. 

The Interest payable on the relevant 
Intrest payment date. 30th Sen timber 
1906 against coupon No. 22. nil be 
USS52.78 per U SSI 0,000 Note. 


•anfisaf 


SaL Opponhelm Jr. ft Cie. 

Unter Sachsenhauscn 4, D 5000, Kfiln 1 

Banque Paribas Belgique S A. 
Boulevard Emile Jacqnruin 1£?> 

B 1000, Bruxelles 

Banque Paribas 
3 Rue d'Antin, Paris 2 

Banque Paribas (Luxembourg) SA 
10a Boulevard Royal. Luxembourg 

Merrill Lynch International ft Co. 
all European Offices 

RothechUd Australia Limited 

Rovai Exchange Building 

56 PrU Street, Sydney N.S.W. 2000 


KOMMUNLANEINSTITUTET 
AKTIEBOLAG 
7J% T 976/1993 
UA 15,000,000 

On August IB. 1966. Bonds for 
the amount of UA 1.040.000 have 
bean drawn lor ledemorion in the 
presence of a Notary Public. 

The Bonds Will be redaamabla 
coupon duo Oclober 12, 1987 and 
following attached on and alter 
October 12. 1980. 

The drown Bonds are thoae. NOT 
VET PREVIOUSLY REDEEMED, in- 
cludrd m the range boginning: 
at 5903 up 10 7184 mcl 
Amount purchased on the market: 
UA 235.000 

Amount outstanding: UA 8.925.000 
Bonds previously drawn and not 
yet presented lor paymont: 

7710 7780 7844 7950 to 7954 Inel 
7956 7973 and 7974 12793 to 13795 
Inc! 12800 to 12503 Inel 12887 to 
12690 mcl 12896 to 12900 inc* 12907 
to 12923 inel 13025 to 13032 met 
13285 to 13292 Inel 13294 to 13301 
inel 13332 la 13336 inel 13532 (o 
13S39 mcl 13559 to 13561 inel 
13569 to 13577 inel 13580 and 13581 
13594 13599 to 13645 inel 136S6 to 
13660 inel 13672 to 13674 inel 
Luxembourg 
August 29 19B8 

The Fiscal Agent 
KREDIET8ANK 
S. A. Lu so m bourgeoiso 


SOCIETE NATION ALE 
ELF AQUITAINE 

EMPRUNT OBLir.ATAIRE 
FRF 1SO.OOD.OOO 9L% 1976-1988 


Messieurs let Obligate Iras sent Pries 
d'Assliter a I 'Assemble* Genera le. 

Qul so tlendra le Vendredi 19 
Snilembre 1906 a 14 neures dans 
lev Bureaux ife la Baixnie National* 
de Paris (Luxembourg! SA. 24 Boule- 
vard Royal. Liranmnourp 

ORDRE OU JOUR 

1. Suppression dans In ronnltlont de 
I'emprunt le paragraphe B! 2 He ■» 
section cmoirmtc amortlssetnent 
rt rachaL ilhelie commr suir- 

** Le representant fiducial re pourra 
seul ou. a la retnieic clicciuee par 
ecrlt d un clnouieme au molns des 
porteurs d'Obllgatlons non amort lei 
de*ra. par noufieatlon ecrlre a la 
SNEA- rendre exigible la lotallte 
des obligations non amorties. auc 
la SNEA s'engage alters a rembour- 
ser dans In trenle (30) fours de 
ladlte notification au rair majore. 
le cas ccheant. des Inter ots counts 
In sou a la date de remboursemrnt. 
si IB Republloue FrancalMt cesse 
de detenlr, direr temerit ou Indlrccto- 
menl. Plus de SO per cent du capital 
tie la SNEA." 

2. Divers 

Le representant fiducial re des obllga- 

a Ires 

Bsnnuo NMIonale de Paris 
(Luxembourg) SA 

pour asslster a I'ossembioe cone rale 
messieurs les abligatalrcs sane pries 
de deposer les obligations auores 
de la Banque. Nationale de Paris 
rLuxembourg) S.A.. 24 Boulevard 
Royal. Luxembourg. 5 lours ouvra- 
bles avnnt la oatc de I'assembloc 
generate. 


dend. 

However, the company said 
that it looked forward to a 
return to profit and an appro- 


low est levels for three years. 

No tax was payable for the 
period. Loss per share was L09p 
(l.68p). 


77ks armouncoment complies with the requirements ol the Council of The Stock Exchange hr London. It does not constitute 

on offer of, or imritation to the public to subscribe tor or to purchase, any securities. 


W/f m3 U City Federal 

HL*! ■ ■ fl Savings Bank 

U.S. $75,000,000 

Collateralized Floating Rate Notes Due 1993 

Notice Is hereby given that the Rate of Interest has been 
fixed at 5*9875% p.a. and that the interest payable on the 
relevant Interest Payment Date, November 28, 1986 against 
Coupon No. I in respect of U.S.$25,000 nominal of the 
Notes will be U.S.5386-69. 



August 27, 1986, London 

By: Gtibank, N-A. (CS5I Depc.), Agent Bank 


CITIBANK 


MURRAY SMALLER 
MARKETS TRUST PLC 

MANAGERS: MURRAY JOHNSTONE LIMITED 


A/S EKSPORTFINANS 

(Forretnlngsbankenes Finansierings- og Eksportkredittinstitutt) 

(Incorporated in the Kingdom of Norway with limited liability) 

U.S. $100,000,000 

7% per cent. Notes due 1993 


The Issue Price of the Notes will be 100% per cent, of their principal amount 


The foliowing have agreed to subscribe or procure subscribers for the Notes: 


Goldman Sachs International Corp. 


Results forth© year ended 31 May 1986 

1986 1985 

Equity shareholders' Interest £94,934,311 £62,221,607 

Asset value per share 339.0p 222.2p 

Revenue available for ordinary shareholders £793,956 £764,646 

Earnings per ordinary share 2.86p 2.7.6p 

Ordinary dividend per share - interim 0.80p 0.70p 

-final 1.90p 1.80p 

Capitalisation issue in B ordinary shares 0.82602% 1.16951% 


Investment Policy 

Growth in net asset value through an 
International portfolio with emphasis on 
smaller markets particularly in Europe, 
the Far East and Pacific Basla 

Highlights of the Year 

* Netassetvalue increased by 52.6% 
compared with an average increase 
of 28.4% for all Investment trusts. 

* Atotal dividend of2.70p per share is 

jBcommended- can increase of 8% 

- over1985. 

* The balance of the company's 
portfolio significantly altered 
through sales of Japanese and US 
equities, increased investment in the 

- UK and repositioning of our 

European and Far East holdings. 


pttiifouBonoloirtioopbf c anloQbrt sh arBhcildbafgquHy 
1966 1965 

Equities EqutHas(conl) 

United Kingdom 16-32 12.63 Taiwan 

Europe Belgium 07* 064 T he Padflc Find 

~ ftcnce 542 United States 

' Germany 53 U33 Other A mericas 

' itaiy 5J9 33A South Africa 


Prudential-Bache Securities International 

Banque Bruxelles Lambert S.A. 
Christiania Bank (UK) Ltd. 

Daiwa Europe Limited 

Deutsche Bank Capital Markets Limited 

KJeinwort Benson Limited 


Banque Indosuez 


Morgan Guaranty Ltd 
Soci6t6 General© 


Bergen Bank A/S 
Credit Suisse First Boston Limited 
Den norske Creditbank 
1BJ International Limited 
Merrill Lynch Capital Markets 
Nomura International Limited 


Nsthertcncfa *-T7 

Spain 0-13 

Sweeten 0.92 

Swteertond B.B3 

Murray European 1.73 

Japan 

For East Australia 3.S8 

HongKonQ HJ9 

Korea 0-39 


J.10 

096 Bond* 

Q97 AudiaUo 

697 Japan 

1.64 United States 
16.75 United Kingdom 

7.96 

\AA\ t*e*ca*h 
0 y ) 2 Investment Fund 


10042 10049 


Union Bank of Switzerland (Securities) Limited 
S. G. Warburg Securities 


If 2 -56 11054 

(12J6] [1554] 


PhllkxXnes ^ 012 Prior capital and loans 

SngexxmMQlQysla — " 027 ecMtyshareholdeB'InterBSrtOO.OO 10000 


AppBcation has been made for the Notes, to bearer form to the denomination of $5.000 and to registered form, constituting the above issue, 
fa be admitted to the Official Uat by the Council of The Stock Exchange. Interest win be payable annually in arrears on September 70, the 
first payment being made on September 10, 1987. 

Listing Particulars are available In the statistical services of Extol Statistical Services Limited. Copies of the Listing Particulars may be 
obtained during usual business hours from the Company Announcements Office of The Stock Exchange, Throgmorton Street, London EC2. 
up to and Including September 2, 1986, and during usual business hours up id and Including September 12 , 1986 from: 


Goptesofmerepoimayt&obtairtedfmmtteSei^ary. 

JSwl Mlotov Johnstone Limited. 

163 Hope Street. &asgowG22lH Telephone: 041-221 9252 


Goldman Sachs International Corp., 
5 Old Bailey, 

London EC47AH 

August 29, 198Q 


Citibank N. A., 
336 Strand, 

London WC2R1HB 


Phillips & Drew, 
120 Moo rg ate, 
London EC2M6XP 
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AIKLEA5E INTERNATIONAL FINANCE LIMITED 
US$30, 000,000 834% GUARANTEED BONDS 


No tice chart? gi7tn that, io ■ittmittce wilblte CfflKfltfOffl of (be Boa*. 9WBoraSeadiof S1.000jninctaa] amount htwe boa drawn fee 
^ tfccir proapal amount on At la October 1986 hi IbU sgulcmem of Lbe mcotacin ol Cfac rintang fund dae Ut October 1986. the frilanea 
cwntg Oeea fwratasea tor canaettKiwL From that date. imcreBon the Bondi no drawn mu emc ta taac; tbeg nu»oto» >re ■» faflawv-— 


16095 31960 33486 

1MI% 31961 23487 

16097 31962 33488 

WOW 31963 Z3489 

31964 33490 

21966 23491 

21966 23492 

33493 
23494 
33495 
33636 
23637 
2X09 
23640 
33641 

23642 

23643 

23644 

23647 

23648 
33649 
33902 
23781 
25334 

25325 

25326 

25327 
rmx 
25329 
35330 
25331 
35332 
25333 
25528 


via offer 
lot sale 
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UK CO MPANY N EWS 

Terry Povey discusses the flotation of Avis Europe 

New Declaration of Independence 


By Alice Riwitlwm 
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16035 

11271 

14023 
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8431 

10056 

10056 

11273 

14457 

16087 
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8485 

11274 

1443 S 

16038 

tot 0 

8385 

100 S 9 

11275 

14439 

16089 
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8586 

KXtoO 

11276 

14460 

16090 

6395 

8568 

10061 

11278 

14401 

16091 

6997 
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10079 

11279 

14462 

16092 


The Bondi were drawn in ibe presence of Mr. E. B. Walker, Notary Public and Mr. M. 1 . Humus, KJctowort Bcaaoa L imi t e d. 20 Foactarth 
Slrcrt. London EC3P 1DB. _ . , . , 


'On or after InOcioher 1996, ibe above Bonds am* be presented for redemption ai ibcir pdodpod amount at ibe specified offices of Ibe psyin 
aecnts appsnnied 25 mentioned in the Coafidoos of tbe Bonds. Eodi of ibe above Bonds, when presented for redoopeton. must be accompanied by a 
9 - — J — ■' — L - -* of ibe missing Dtimanucd Coupons wf" i— < nt— 


Sc Coupons mamring after ibe redemptioo date. If neb Coupons are not attached, the amount of ibe mnang tnjmararwl Coupons will be deducted 
the sum due for payment. Tbe Coupons doe on Ik October 1986 should be presented lor payment m tbn normal 


2Kb August 1996 


AJHeast bdmatfeonl Hanes United 


Reminder of Notice of Re 


to the Holders of 


U.S.$7S, 000,000 


TROUPE. 


(lacexporated with limited liability in The Republic of France) 

S%% Convertible Bonds Due 2000 convertible into ordinary shares of BSN 


BSN hereby gives notice that it will redeem allot its <?A% Convertible Bonds Due 2000 convertible 
into ordinary shares of BSN (the "Securities") oh May 30, 1986 (the “Redemption Date") at a price erf 
106% of the principal amount thereof (the “Redemption Price"). 

On the Redemption Date, upon presentation of the Securities together with all coupons maturing 
thereafter, the Redemption Price will become due and payable upon all such Securities together with 


imeresr accrued thereon from January 2, 3986 to the Redemption Date in the amount of U.S. 527.75 for 
each U-S.SljOQQ principal amount erf Securities. Interest shall cease to accrue on and after tire Redemp- 
tion Date. 

: The rate at which ordinary shares of the Company (the “Shares") will be issued Is 330 Shares for each 
U.S.$3 ,000 principal amount of Securities. The right to convert the principal amount of the Securities 
will terminate at the close of business on May 30, 1986, however at the option of Bondholders, the 
Securities may be convened into Shares up to and including the date which is three months after the 
Redemption Date, therefore (he final Redemption Date will be August 29, 3986 (the “Final Redemption 
Date"). No additional interest will be paid on the Securities for the period from the Redemption Date 


I to the Final Redemption Date, or pan thereof. Pursuant to the terms contained in the Securities, the 
Company will pay to the holder of any Security which is presented for conversion a cash sum equal to 
the accrued interest thereon from January 2, 1986 to the date of conversion Securities may be surren- 
I dered for conversion or redemption at the Conversion and Paying Agents shown on the Securities. 


The redemption is pursuant to the eighth paragraph of the reverse of the forms of Securities which 
provides that the Securities may be redeemed on or after January 2, 1986 provided the average opening 
price per Share on the Paris Stock Exchange for the 30 consecutive business days in Fiance commencing 
45 such business days prior to the day upon which the notice of redemption is first published is at least 
130 per cent, of the Con version Price’ (being the principal amount of US. 51 ,000, translated into French 
francs at the buying rate for United States dollars against French francs on the last Paris Stock Exchange 
business day in such period of 30 consecutive business days as officially published, divided by the Con- 
i-errion Rue) in effect on such day. The preceding condition has occurred. The marker price for BSN 
Gervais Shares on August 27, 1986 was French francs 4,200 per Share. On August 27, 1986 the number 
of Bonds outstanding was USS3, 709,000. 

BSN 


Interlink, a parcel delivery 
service, plans to Join the 
Unlisted Securities Market in 
early October through an 
offer for sale which will 
capitalise the company at 
more than £25m. 

In many ways the develop- 
ment of Interlink reads like 
an archetypal rags-to-riches 
story. Its founder and chair- 
man, Mr Richard Gabriel, 
began his career in the deli- 
very industry as a motorcycle 
messenger In London and will 
become a multi-millionaire 
after the flotation. Interlink 
was founded in 1981 and now 
claims a 5 per cent share of 
the intensely competitive 
overnight parcels delivery 
market. 

Interlink bandies up to 
10,000 parcels a night from 
its sorting centra in tbe Mid- 
lands and a network of more 
than loo regional depots. All 
tbe administrative work, in- 
voicing, national marketing 
and sorting is carried out 
centrally by the parent com- 
pany. The regional depots are 
owned and operated by fran- 
chisees. 

In Its first two years of 
business the company oper- 
ated at a loss. It produced its 
first pre-tax profit, of £114,000 
on turnover of £4^m, in the 
year to June 30 1984 and ex- 
pects profits of £2J5m on 
more than £L3m turnover in 
the year to Jane 30, 1986. 

Around 25 per cent of tbe 
com cany’s equity will be 
floated in the offer, sponged 
by the stockbrokers. Laurence 
Prnst. The balk of the capital 
raised, between £5m and £6m, 
will be retained by the 
Gabriel family, which owns 94 
per cent of the shares. Tbe 
rest will be ploughed back 
into the company to finance 
the purchase of new head- 
quarters in Bristol. 

Interlink's franchisees will 
be able to-appl; for shares on 
preferential terms . in the 
offer, alongside the company’s 
employees. Interlink applied 
to the Stock Exchange for 
special permission to extend 
preferential rights to fran- 
chises and is believed to be 
the first company to have 
done so. 

M We decided to go public 
because ft will give the com- 
pany an opportunity to raise 
capital In order to finance 
long-term growth,” said Mr 
Gabriel. “And in so competi- 
tive a market as the overnight 
parcels industry the status of 
a public quotation will be 
genuinely useful." 

In the longer term Inter- 
link Is eager to expand Its 
service in the UK and to 
replicate its formula overseas. 
The board is now considering 
whether to expand into the 
Republic of Ireland and 
research is underway to gauge 
its prospects on m ai nl a n d 
Europe. 


WHEN Avis Europe is floated 
| on the London stock market 
later this year, it will be tbe 
only publicly quoted car rental 
major worldwide. The sale of 
two-thirds of the company will 
raise £2 00m for Wesray Capital, 
the Wall Street investing group 
which bought the whole of 
Avis for $300m in ApriL 

Avis Europe, with head- 
quarters at Bracknell, near 
London, is being formed from 
the present Europe, Africa and 
Middle East division of the 
international car hire and 
leasing group. 

Mr Alun Cathcart, managing 
director of Avis Europe, sees 
the flotation of the car hire and 
leasing company as a natural 
development of his company's 
autonomous tradition within the 
US-hased Avis Inc. The new 
public company will be operat- 
ing totally independently of 
Avis Inc. Its share fisting will 
also subject it to a degree of 
public scrutiny which other 
major car hire companies— 'all 
of them divisions of large indus- 
trial or financial groups — are 
able to avoid. 

It is not a prospect which 
daunts Mr Cathcart and his 
co-directors. Investors, he 
asserts, will get an experienced 
team. “What they -twill be bay- 
ing is management in depth. 
Almost all the managers in the 
various national units have 
been responsible for building 
them up from scratch." 

It is a team which has pulled 
tbe UK operation back from the 
jaws of a potentially disastrous 
truck operation several years 
ago. Car rental and leasing 
operations together now 
embrace 3,500 employees, a total 
fleet of 90,000 vehicles and 
spend £300m a year on 65,000 
now cars. 

Mr Cathcart believes Avis 
Europe’s autonomy is reflected 
in the very different approach 
it has taken to its market 
Whereas the US Is treated 2s 
one big market in terms of pro- 
ducts offered, rates and staff. 
Europe is a highly fragmented 
market 

Says Mr Cathcart: “Every 
country has dts own charac- 
teristics and there are there- 
fore many more niches to be 
exploited by managements 
aware of the possibilities. And 
if there is a single consistent 
policy that Avis has clung to 



Mr James ATorley (left) who will be finance director of 
Avis Europe, Mr Alan Cathcart, who will be managing 
director, and Hr Bill Dix, who will be marketing director. 


over the last 20 years it has 
been the need for nationals to 
manage the local operations and 
the division. Our competitors 
stlU have Americans in key 
positions in Europe— we do 
not." 

A factor in encouraging Euro- 
pean managerial independence 
has ben the turmoil that has 
griped Avis Inc. Over the last 
decade the US parent has been 
tossed around like excers 
baggage in one mega-takeover 
after another, and has been 
involved in costly cut-throat 
battles for market share with 
the other majors. 

However, this local manage- 
ment Independence almost came 
to grief five years ago when 
the UK car rental subsidiary 
experienced a crisis and its man- 
agement had to be reorganised. 
The company had bought a lot 
of trucks for hiring out to those 
seeking to circumvent the steel- 
workers* strike. When tbe strike 
ended, truck hire demand fell 
off very sharply and trading 
profits slumped badly — produc- 
ing a pre-tax loss of £ 1.16m in 
the year to June 1981 on a 
turnover of £33m. 

Sorting out the truck debacle 
proved a vital blooding for what 
has become Avis Europe's 
senior management team led 
by Mr Cathcart, who was head- 


hunted from JetUnk Ferries to 
lead the UK salvage operation. 

To resolve Avis UK’s prob- 
lems, the new management 
decided to shut down the truck 
rental business and sen off the 
truck leasing and car pubs 
operations. The number of 
employees was more than 
halved from 1,500 to 700. While 
sales were static— £46.8m for 
UK car rental and leasing com- 
bined in tbe year to June 1883 
against £43.75m to 198081 •*-« 
profits recovered to a total of 
£15 .5m pre-tax, in 1983-84 the 
positive trend continued as UK 
pre-tax profits rose over 50 per 
emit to a record £&5m and the 
combined sales of both opera- 
tions was over £57m. The UK 
accounted for about one-third 
of Avis Europe's £200m sales 
in the yeas to February 1888, 
for which profit figures have not 
been released. 

Looking to the future of an 
independent Avis Europe, Mr 
Cathcart ses a stronger growth 
rate in the leisure rental mar- 
ket since expansion of business 
hire has been slowed by tbe 
rapid rise of leasing and con- 
tract hire. However, with a 
leasing fleet of 40,000 vehicles. 
Avis Europe is already a market 
leader in this field, with sales 
growth of the order 20 per cent 
in recent years. 


reduce the parent company’s 
large debt Whether Wesray 
chooses to inject fresh funds 
into- Avis Europe will, however, 


he less important for its future 
than the. potential for frpid 
raising that -the 'greatly en- 
hanced share capital will give 
the company. This will be vital 
br the leasing area where out- 
side funding is usually provided 
op a multiple, eight to 10 times, 
of the capital base. There will 
also be the opportunity to make 
aoquisitiaijfr-J Ikely targets are 
In the leasing area, as Mr Gath- 
cart believes that tbe new 
public compMsr should grow its 
car rental side organically. 


U.S. $1,000,000,000 


U.S. $30000.000 


The Kingdom of Denmark 

Floating Rate Notes Due 1996 


lodema 

SActeC.V. 


number 


Aupusr 29, 1936. London 

By.- Citibank, N.A. (CSSI Dept), Fiscal Agent 


CITIBANKS 


Murray International Trust 
net asset value per share In- 
creased to 2UL2p at the end 
of the six months to June 30 
1986, compared with 15&8p- 
After tax of £USm (£L99m) 
earnings are shown as &59p 
(2.5 rp) and ZJSi p with “B” 
shares fully converted. 


In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest 
Period from 28th August. 1988 to 27th February. 1987 the 
Rate of Interest on the Notes will be 5%% per annum. 

The interest payable on the relevant Interest 
Payment Date, 27th February, 1987 will be U.S. $285-94 
per U.S. $10,000 Note and U.S. $7.14844 
per U.S. $250,000 Note. 


(Incorporated in the United Mexican States) 

FLOATING RATEfOnS DDE 1988 


In accordance with the provisions of the Notes note* is hereby 
given that lor the interest period from 29 August, 1886 te 27 Feb- 
ruary, 1987 the Notes win carry an interest rate of 8% per 
annum. -The interest payable on the relevant Interest pay- 
ment' date, 27 February, 1887 against Coupon No. 11 will be 
JJS$404.44. 


Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 


By: The Chase Manhattan Bank, 
National Association, London. 


Agent Bank 


TRANS-NATAL COAL CORPORATION LIMITED. REPORT FOR THE YEAR ENDED 30 JUNE 1 986. 


(Unaudited Group Results) 


(Incorporated in the Republic of South Africa) 


RO0. No. 63/01 000/06 


INCOME STATEMENT 


BALANCE SHEET 


DIVIDEND DECLARATION 


Tons SOld:, 


Group income before accounting 
tor the following items 

—Amortisation 


Group income before taxation 1 

Tax alien pay able 

Group income after taxation 

Outside shareholder's interesL .. 

Attributable income 

Net transfer to reserve lor deferred taxation 

benefits ................................. „ 

Dclribufable income.;... 

Distributable earnings 

(cents per share) 

Based on the weighted average of shares and compulsorily 

convertible debentures In Issue totalling (’000) 

Dividends per ordinary share (cents): 

— Interim — ....... ....................................... 

-Fina! - 


30.06.66 

30.06.85 

(Unaudited) (Audited) 

31.S71 

-28 660 

RC000) 

R('000) 

336 682 

185 6S5 

34 036 

11 253 

30 633 

26 492 

64 889 

36 745 

272 013 

148 940 

33 631 

38 230 

£38 382 

110 710 

8 918 

-J1SS1 

229454 

99029 

108 784 

-33 423 

120 680 

65 606 

161 

96 

74881 

68 524 

44 

30 

46 

35 


Note 30.06.86 30.06.8S 

(Unaudite d) (Audited ) 


Capital employed 

Ortfnary share capital , 

Compulsory convertible debentures 

Permanent capital _ 

unappropriated income— — . 

Permanent capital and ordinary reserve 

Temporary reserve lor deferred taxation benefits.... 

Permanent capital hoWera 1 Interest 

Outsde share holders' interest 

Group equity ...» 

Long-term loans 

Deterred taxation fiebflty 


Employment of capital: 

Investments 

Fixed and mining asses is (net) 

Non-mlnlng assets 

Other norhcunent assets 

Net current assets 


Capital expencsture for the period 

Drtrt/permanant equity ratio: 

- Long-term , 

-Long and short-term. — __ 


R('OOO) 

R('OOO) 

212485 

122158 

78 093 

78 093 

280 578 

200251 

103250 

-54JS22 

393828 

254 783 

237 630 

1BBE4S 

631 458 

383 629 

ii 33a 

36 570 

642796 

420 199 

212 947 

201 932 

4 808 

— 

860 3S1 

622131 

22238 

23 778 

752780 

568528 

3 374 

1 187 

18 917 

358 

65 041 

38 280 

880 351 

622131 

138200 

156 852 

0,34:1 

0,53:1 

0.421 

as&i 


Notice is hereby given that a final dividend. No. 47 of 46 cents (90 cents) 
for the year) per share has been declared payable to ordinary 
shareholders in respect of the financial year ended 30 June 1 986. 

The dividend is declared in the currency of the Republic of South Africa 
and is payable to shareholders registered in the books of the company at 

the close of business on 1 2 September 1 986. The register of membere 

will be dosed from f 3 September YS86 to 28 September 1 986 both 
days inclusive. Payment will be made by the transfer secretaries 
mentioned below, on 1 0ctober 1986. Payments from the United 

Kingdom office wifi be made in United Kingdom currency at the rate of 

exchange ruling on. 22 September 1986 or the first day thereafter on 
which a rate of exchange is obtainable. 

Non-resident shareholders’ tax of 1 5 per cent will be deducted from 
dividends payable to shareholders whose registered addresses are 

outside the Republic of South Africa. 

The full conditions of payment may be inspected at or obtained fromth* 
registered office of the company. 

By order of fhe board /tetfsteredoflfoa 

GENERAL MINING UNIO N 6Hotad Steal Jotannafejg 2001 

CORPORATION UMTTS5 f n Box 61 82aftoiWi^2im 

Secretaries 

per JP.R. KLLE Mashas si^ 

Senior DhifeiorK^Secrafc^ • 


NOTES: 

1. Tonnage sold during the year at 31 ,571 million tons was 10,1 percent 
above the level of the previous year. An improvement in US Dollar export 
prices was noted during the first half of the year but since the beginning of 
1 986 an oversupply of coal on world markets has caused prices to deterio- 
rate. Apart from volume the main source of the increase In Group Income 
before taxation.has been the more favourable reaiisa- 
tion of foreign currency earnings in Rand terms. 

2. A decision has been taken to revise with effect 
f from 1 July 1 985 the method of calculating the' 

f . \ amount of annual amortisation of mining assets. 


The former sinking fund method has been replaced by the straight line 
method applied over the remaining life of the assets orthirty years 
whichever is the lesser. The effect of this change has been to decrease 
Group income before taxation by R1 1 ,8 million for the financial year 
just ended, 

3. Financing costs for the year reflect an increase of R5 , 1 million which is 
largely due to the amortisation (over the remaining long term tenor of the 
foreign loans) of unrealised currency differences which have arisen on the 
coniractural covering of foreign loans which were previously formally 
deemed covered. 

4. At 30 June 1986 foreign loans totalled US$92,1 million (June 1985 US$93,7 
million) of which US$ 44,0 million (June 1 985 US$ 13,2 million) 


is contractually covered and US$48,1 million (June 1 985 USS 80.5 
million) is formally deemed covered at US$ 0,735 = R1 . Thecffi*acturai 

covering of fotragn Joans results in unrealised currency dilferencSaia^a 

witha corresponding increase of. the liability , in Rand terms, foraudi ^ 
foreign loans. 

shert^tem toaris rT ’ iH ' 0n ( June 1985 RSI - 1 mfliion) in respect of 


On behalf of the board 

SP. ELUS- Chairman 

G.G THOMPSON — Managing Director 





A company in the Gencor Group. 


I Goal. Energy out of Energy. 




At Hertz UK. ■ nnjor nrel 
to Avis, Mr Jetrn Howard* the 
managing director, ^ 

European Industry 
twees “quality and 
Every year, he W*. , “ 

a rash of semi-national new en- 
treats to the field; it 
a mistake to chase thorn 
too much." 

With 11 suhsMlariet. six joint 
ventures and 40 licensee opera- 
tions (in which it has only a 
professional and not a financial 
risk) Avis Europe is repre- 
sented in 56 countries through 
almost 1.700 ofhccs. Of a grow- 
ing market estimated by the 
Royal Automobile Club to be 

worth *« 

Europe holds a stable 18 per 
cent share. 

After Avis Europe goes public 
its relationship with the former 
parent company will change-— 
bu^Mr Cathcart stresses, “it 
will not end." Avis Inc will be 
the largest single shareholder 
and will have one or two seats 
on the planned $even/eight-xnan 
board. On top of three executive 
directors, two non-executive 
board members are being 
sought — one. who wiS be chair- 
man, should be announced In 
three weeks' time- 

other links with New York, 
which will continue on a con- 
tract basis, include Wizard, tfre 
sophisticated international elec- 
- tronlc reservation and hire form 
filling service. Avis Europe is 
also negotiating with Its parent 
for a long term licence, involv- 
ing a “modest sum,” for tbe 
exclusive use in its region of 
the name Avis. 

The £200m raised from the 
sale: of two-thirds of Avis 
Europe will be used, mainly to 
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ACROSS 

1 A longing which makes many 
mad (7) 

5 The- French recognise this as 
a softening influence (7) 

9 Practice backed For example 
. by America (5) 

U Put in order for tradesmen to 
assemble <9) 

11 Coppers take the inmate to 
be the leader (9) 

IS Protection for the domestic 
worker C5) ^ 

13 Leave of absence— formerly 
to dine CS) . . 

19 Returned vehicle list, being 
compliant (9) 

IS Church and state divided by 
hatred possibly (S) 

19 A towel is provided for the 
doctor, and that's right (5) 

21 Place within reach — keep 
some handy (5) ' 

23 A report produced like light- 
ning? <4, 3) , 

25 In favour of seeing a stipula- 
tion made (9) 

28 She's an Italian lady and no 
mistake! (5) 

27 Lighten about fifty -one by 
the close of day f7) 

28 Here lad in revolt — so green 
(7) 

DOWN 

1 Cruel MP made to give way 

Vi-\ 

2 Having a room below 

ground-level can result in 
depression (9) ... 

3 Old folk get very cold and 
turn in <3i 


4 Change the gear as it’s war- 
mer (3-6) 

5 Like being in a little bouse 
by the sea (5) 

6 Action taken about a plot of 
land that’s depreciated (9) 

7 A vessel some people call in 
error a boat (5) 

8 Rather slow and excep- 
tionally neat (7) 

14 He decides there’s point in a 
blow with anger (3, 6) 

16 Acknowledgment of a grant? 
(9) 

17 She has long represented 
this country (9) 

18 Delight about a piano being 
offered at a lower price (7) 

28 The backward girl read 
badly but tried again (7) 

22 Seating to set in the sun (5) 

23 A sound organ can absorb 
one (S) 

24 Sweet nonsense CS) 
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COMMODITIES AND AGRICULTURE 


Platinum exceeds $600 
and hits five-year high 


BY ANDREW GOWERS IN LONDON AND JIM JONES IN JOHANNESBURG 


PLATINUM PRICES broke 
through the level of $600 (£404) 
an ounce yesterday and reached 
new five-year highs, as specula- 
tive fever continued to grip the 
market. 

The London afternoon fix was 
3605 an ounce, up $14 on the 
day. 

Xmpala Platinum, South 
Africa’s second largest pro- 
ducer, raised its quoted pro- 
ducer prices for platinum, 
rhodium and paladium for the 
first time in exactly six years. 

The change, which dealers 
said appeared to signal Impala's 
belief that the recent price rises 
of the three metals will be sus- 
tained, took the platinum pro- 
ducer price to $600 an ounce 
from $475. 

It served to reinforce the 
latest speculative gains on the 
free market in London and the 
futures market in New York. 
Dealer? said that in pegging 
points between $596 and $598 
an ounce, the market was not 
reacting to any specific news. 

But speculators — especially 
on the New York Mercantile 
Exchange (Nymex) — were buy- 
ing with renewed vigour after 
the latest eruption of violence 
in South Africa, the source of 
about 85 per cent of the non- 
communist world's supplies. 

Talk that South Africa might 
withhold platinum and other 
metals regarded as strategic. 


in retaliation for economic 
sanctions now appears to have 
been largely superseded in 
the market by generalised con- 
cern about South Africa's 
political stability. The specu- 
lators' enthusiasm has been 
undimmed by repeated assur- 
ances from Pretoria that it has 
no intention to block metal 

supplies. 

“There is no doubt that the 
specs are in Nymex platinum 
in force,” said Ms Gail Levey, 
an analyst with the trader 
She arson Lehman Bros, in New 
York. “The open Interest has 
increased and volume has 
reached record levels on some 
days. ” 

The latest price rise will 
increase costs further for 
platinum users, such as US 
motor manufacturers. But 
platinum, which is used in 
emission control devices for 
automobiles and oil refineries, 
among other things, accounts 
for a very small proportion of 
a car manufacturer's overall 
costs. 

The sector most sensitive to 
price, among consumers of 
platinum is the Japanese 
jewellery industry. It is clear 
from the country’s trade statis- 
tics that high prices are caus- 
ing consumption to fall, 

Japan — the largest buyer of 
platinum — imported only 18 
tonnes of the metal from 


January to July, compared with 
26m tonnes in the equivalent 
period of 1985. 

The producer price increase 
by Impala yesterday was of 

limited significance, according 
to platinum dealers. The palla- 
dium price went to $150 an 
ounce, from $120, and the 
rhodium quotation was raised 
to $1,300 an ounce from $1,150. 

Impala refused to give 
reasons for the increases, but 
Mr Joscelyn Cloete, a marketing 
executive for the company, said 
it did not sell its entire produc- 
tion at the producer price but 
used it in pricing formulas — 
incorporating free-market dollar 
prices and fixed rand prices — 
for each of its sales contracts. 

Analysts in Johannesburg 
infer that Impala was suffering 
a lass of revenue by maintain- 
ing producer quotes at less than 
free-market prices. 

R listen burg, Impala's larger 
South African rival, ceased to 
quote fixed producer prices in 
early 1983 and switched to 
pricing sales on the basis of the 
daily free-market price and a 
daily price quoted by Johnson 
Matthey. Rustenburg’s market 
ing agent. 

Free-market platinum prices 
last exceeded the producer 
price In the first part of 1981, 
when prices were falling from 
their Januaiy 1980 peak of a 
little more than $1,000 an ounce. 
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China expands magnesite output 


BY STEFAN WAGSTYL IN SHANGHAI 


CHINA IS expanding its output 
of high-grade magnesite — a re- 
fractoiy mineral used in steel- 
making — with a yuan 100m 
(£l8.04m) investment at its lar- 
gest mine and processing plant. 

This is one of various Chinese 
moves to raise foreign exchange 
earnings in the minerals indus- 
try by increasing processing 
work. China proposes to increase 
export earnings from non-metal- 
lie minerals by more than 100 
per cent under the five-year plan 
for 1986-90. These exports were 
worth more than $200m 
(£134 .7m) last year. 

The new factory at Haicheng 
mine, in Liaoning province in 
north-east China, will produce 

50.000 tonnes of high-purity 
magnesite a year from 1988. 
This compares with a current 
estimated national output of less 
than 10.000 tonnes a year of 
high-grade material. 

Three further plants are 
planned — two more at Haicheng 
and one nearby at Dashichiao 
— with combined output of 

110.000 tonnes. 

China produces more than Ira 
tonnes a year of magnesite, 
mostly in Liaoning, and exports 


more than 500,000 tonnes a year. 
Sales of low and medium-grade 
material, of up to 97 per cent 
purity, have been suffering from 
the recession in industrialised 
countries' steel industry. 

However, Chinese industry 
officials say there is strong 
demand for magnesite of 98 per 
cent-plus purity in Japan, the 
biggest overseas customer, in 
the EEC and in the US, where 
the material has long been pro- 
duced by a costly extraction 
from sea-water. Mr Wei Bang 
Ping, manager of Haicheng 
magnesite mine, says its cheap 
production will compete with 
sea-water magnesite. 

Besides export sales, high- 
grade material is neede dfor 
China’s new steel plants, in- 
cluding the Japanese-built one 
at Baoshan, near Shanghai. 

There are other signs of 
priority being given to non- 
metallic minerals. China Daily 
recently reported that the 
country was doubling invest- 
ment in these, allocating about 
Y500m to the industry during 
the current five-year plan — 
twice as much os was invested 
in the previous five years. 


Chinese industry officials say 
that with some of the richest 
deposits in the world, the 
country can gain ground in 
world markets in talc, gypsum, 
kaolin and graphite, among 
others. These minerals are 
easier to process than metals 
and need much smaller invest- 
ments, the officials argue. 

However, they concede there 
are difficulties — several 
minerals markets are depressed, 
notably those for barite and 
other materials used in drilling 
muds for the oil industry. Also, 
shipping costs can be prohibi- 
tive for minerals which are low 
in value relative to their 
weight 

A tonne of talc, which is 
worth about $140 a tonne on 
the world market costs between 
$20 and $25 to ship to Europe. 
Talc provides another example 
of China trying to add value by 
further processing. 

At Haicheng talc mine, man- 
agers are negotiating with 
Pfizer, a US company, over a 
joint venture to instal a 100,000- 
tonnes a year flotation plant to 
produce very fine talc for 
plastic coatings. 


‘to fair 


By Tim Codttc In Buenos Aires 


Wheat plantings In Argen- 
tina are expected to fall again 
this year, according to a study 
by the National Grain 
Exchange, on which the bulk 
of Argentina’s 40m tonnes of 
cereals production each year 
is traded. 

From information by seed 
traders and regional agricul- 
tural experts, the study esti- 
mates total wheat plantings 
this year at only 5m hectares 
— down by 640,000 hectares 
or 11 per cent on those of the 
1985-86 season. 

The continuing uncertainty 
over disposal of large US 
and EEC stocks at subsidised 
prices on the world market 
is pinpointed as the main 
factor undermining fanners* 
confidence this year. 

The study reckons plantings 
would have been lower still, 
if the Government had not 
reduced its export tax on 
wheat this year. 

The sowing season ends in 
October in the south of the 
country, and Is in full swing 
in Bnenos Aires the principal 
wheat-growing province. The 
first harvests begin in Novem- 
ber in the Argentine north. 

Wheat plantings have fallen 
steadily in the past three 
years as Argentina has lost 
ground in the international 
market, especially with the 
fall in its sales to the Soviet 
Union. 


COCOA FUTURES, which 
rose sharply earlier this week, 
went into reverse yesterday, 
closing £8 down at £1,498.50 
a tonne in the December 
position. Dealers said the fall 
mostly reflected profit-taking 
following the five-month highs 
reached on Wednesday and 
yesterday morning. There 
was also some hedging against 
new crop sales by Ghana. 
Robusta coffee futures also 
lost ground, with the 
November contract closing 
£14.50 down at £2^25.50 a 
tonne. Dealers said the 
market appears to have lost 
direction for the moment, 
despite the bullish under- 
lying tone created by 
last week’s sharply-reduced 
estimate for this year’s 
Brazilian crop. On the 
London Metal Exchange, cash 
zinc prices were unchanged 
following their recent gains 
and Wednesday's $40 (£27) 
rise in the European Producer 
Price. Cash lead rose S6S5 
on commission house buying 
to £270.75 a tonne, reflecting 
the easier trend in sterling 
»n,i an increase in US 
producer prices. 

JJHE prices supplied by 
Amalgamated Metal Trading. 
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136.00c +0.8p56.60c 


•133.26 f-3.2Sjl99.76 


69.6d 

31 Six I — 2 
■3B0o k/toJ—S 


,o9o 
W161JI 
«*5pkito 


Official closing (am): Cash B75 5-6.5 
(873-4): three mon:h 9 893-3 5 (888.5- 
9.5): settlement 876.5 (574). Final 
Kerb Close: 834.5-5. 


* Unquoted, t Per 75-lb flask, c Cents 
a pound, w Aug -Sept- *-0ct- v Sept. 

* Cotton outlook, y Nov. z Sept -Oct. 


i i + or ; 

Grade A lUnofflc'H — High/low 


COCOA 


Phosphate min e 
for Venezuela 


Cash 

3 months 


! close ) 

1877-8 14-3.0 B77/B76 

5)94-4.8 1 + 3.75 697(893.5 


By Joe Mann in Caracas 


Official closing (am): Cash 8SZ-2.5 
(847-7.5): three months B72-2.5 (B67-B): 
settlement 852.5 (847.5). US Producer 
once a 60.50-65.00 cents per pound. 
Total turnover. 33.100 tonnes. 


Opening DO easier, es due. futures 
rallied and moved almost £20 higher 
before late afternoon selling eroded 
the gains and sew closing prices at 
the lows of the day. Consumer off- 
take was net noticeable, but some 
light producer Interest waa seen at 
the highs, reports Gill and Outfits. 


PRESIDENT Jaime Lusinchi 
of Venezuela announced yes- 
terday that the Government 
would invest about $320m 
(£21 5m) to develop deposits 
of phosphate ore and coking 
coal in western Venezuela, 
and to link these mines with 
the Apure and Orinoco rivers. 

The plan, expected to create 
about 22,000 direct and in- 
direct Jobs, is aimed to reduce 
radically Venezuela's depend- 
ence on imported phosphates 
for making fertilisers, and on 
Imported coal to make coke 
for steel mills. 

The Government set up a 
new company. Compania Car- 
bones del Tachira, to manage 
the coal project, but officials 
said that there would be room 
for private sector participa- 
tion. The coal and phosphate 
deposits are in the western 
state of Tachira. 


CATHODES 


COCOA 


assssa 




£ par tonne 


Standard , 

Cash 1950.3-1 

3 months 072-2.5 


Sept. ! 


+ 135B502. 850.5 
+ 2.25 873)072 


LEAD 


1462-1454 


+ 6.0 
-0.0 


14 08.2498 
1555-1536 ' — 7^0 
1560-1853 U7.8 
1555-1567 }—7.5 
1560-1681 1—6.0 
1607-1600 1 — 6.0 


itmsiiraas 

Dona 


1 Unofficial + or 
ieJosaip.m.) — 
j £ per tonne 


High/low 


Caah 1870.61 
5 montbw373-4 


' + 6.35 j2fiS.2SiZ6.3S 


Dec 

March „. — 

May 

July 

Sapt. 

Doc. .... 

Salas: a 803 
tonnes. 

ICCO Indicator price* (US cants 
par pound). Osily price for August 
28: 97.25 (97.88): five-day average for 
August 29: 96-26 (95.75). 


(6.195) lots 


1464-1447 
15 75- MSS 
I 552-1552 
1584-1560 
1577-1565 
1596-1569 
1606-1602 

of 10 


(+5.25 :273i26 8 


Official closing (am): Cash 285.25- 
2.5 (289-9.5): three months 288.5-9 
(272-3.6): eettlemeirt 26S.5 (269.S). 
Final Karb Close: 271.5-2. Turnover: 
13.050 tonnes. US Spot; 22.D-24.0 cants 
per pound. 


COFFEE 


NICKEL 


Unofficial ■+■ or 
cioaaip.m.) — 
£ per tonne 


High/ low 


The market performed strongly until 
the closing minutes, reports Drexe! 
Burnham Lambert. Prices appeared 
to be consolidating, with levels trad- 
ing within a £20 range for the most 
part Trade house buying mot per- 
sistant commission house selling to 
ireap die range narrow. By fata afiar- 
noon, with levels felling to break 
recant highs, technical long liquida- 
tion in light volume prompted a rapid 
drop. 


Cash (2965-70 <♦ 12.S 
3 months 12600-S 1+10 


[9610/9585 


COFFEE 

Yast onlay 
dose 

+ or Business 
— Done 


I 



Patrick Knight examines problems of a trade where prices have collapsed 

Orange juice glut forces big changes 


Official dosing (am): Cash 2547-CZ isiaiLaini_n 1 

(2570-5): three months 2586-7 (2595- E* InaBSaEliSi 

6); settlement 2552 (2576). Pinal Kerb - 0V - HHSHIr®! 

Close; 2600-5. Turnover: 1,314 tonnas. 


TIN 


Jon 19916-9818-1.. 

Mar [2180-3180-8.9 , __ 

May - 3195-2916+30.0 22)5-2186 

July 9195-2810 +37.9 2216-2180 


22E6-219S 

2290-2228 

2285-221# 

2225-2180 


KUALA LUMPUR TUI MARKET: Close 
14.05 (14.04) ringgit per kg. Up Q.01 
ringgit per kg. 


BIG structural changes are 
underway in the world orange 
Juice market as the boom-and- 
bust price cycle of the last few 
years has turned to a world glut. 
Brazil, where the 1986 harvest is 
gathering momentum, has been 
particularly hard hit. 

In early 1986, prices soared 
after a frost in Florida, one of 
the two main producing areas. 
In Europe, the effects were 
aggravated by the strength of 
the dollar, the currency of the 
orange juice trade. Prices effec- 
tively doubled, and the entire 
market was severely disrupted. 

Now the market is struggling 
to cope with a glut of supplies. 
The orange juice price has col- 
lapsed. Earlier this year it was 
at its lowest for five years, less 
than half of last year's peak 
price, although it has recovered 
by more than 10 per cent since 
then. 

Orange Juice shipments have 
been running at record levels 
so far this year, as importers 
rush to build up stocks at low 
prices. Storage tanks in import- 
ing countries — both Europe and 
the US — are said to be full. 

The US has been particularly 
hard hit by the difficulties of 
the past two years, following 
two consecutive frosts which 
cut the Florida crop sharply. 
It is no longer a main exporter 
but a net importer of orange 
juice. 

The US loss in this case has 
been Brazil's gain. The 
Brazilian orange juice industry 
accounts for about half of world 
output, and is expanding fast 
But it, too. is not immune 
from the problems likely to be 
brought by low prices. 

The most immediate effect of 


ORANGE JUICE , 

15000ftx2nd Position i 
FutureSiNewtork J 



the current glut is a shake-out 
in the Brazilian Industry. This 
is likely to leave the country’s 
two main producers, Cutrale and 
Citrosuco, with an even stronger 
grip on the market. This pros- 
pect fills many European fruit 
juice importers with unease. 

The two groups, together 
with Cargill, the US trading 
company, should have little 
difficulty in pulling through this 
year's glut. Strengthened by 
big profits last yeaT, they have 
cut costs and invested heavily 
in modern transport, including 
new terminals at the port of 
Santos, as well as refrigerated 
ships and warehouses in Europe 
and the US. 

The same is not true of the 
dozen or so smaller producers. 
They borrowed heavily In an 
attempt to boost production to 
keep up with the giants, but 
they can barely afford to ship 
at current prices and are now 
hard pressed to service their 
debts. 

Their position is not im- 


proved by growers — often co- 
owners of the smaller crushers 
— clamouring for last year’s 
high prices to continue. Fru- 
tropic, one of the smaller 
producers, has already gone 
bankrupt. 

But there are much more 
serious problems on the hori- 
zon for the Brazilian industry. 
Many observers believe the 
glut is not a temporary pheno- 
menon, but is here to stay. 

Producers encouraged to 
plant trees by high prices are 
inevitably still increasing their 
output. US farmers, for 
example, are set to increase out- 
put from some 400,000 tonnes 
now to nearly 700,000 tonnes a 
year by the end of the century. 

In Brazil there was already a 
carry-over stock of 350,000 
tonnes — equivalent to almost 
three-quarters of last years’ ex- 
ports — when farmers started 
bringing in the 1986-87 harvest 
several weeks ago. But produc- 
tion is expected to double from 
about 500,000 tonnes a year to 
lm tonnes within a decade. 

The number of trees in Sao 
Paulo state alone is increasing 
by between 10m and 12m a 
year. 

European orange Juice con- 
sumption received a heavy 
knock last year from the price 
rise. Fruit juice has become 
big business over the past few 
years, with imports worth an 
estimated 9500m a year into 
Britain alone. But there la 
stiff competition between 
orange juice and other types. 

Consumption of pore orange 
juice fell by about 5 per cent 
in Britain in 1985, a reversal 
of a steady upward trend since 
the 1970s. In West Germany, 
where some retailers refused 


to stock the higher-priced 
juice, it dropped by a fifth. 

Last year’s high orange 
juice prices encouraged blen- 
ders to mix in lower quality 
juices from Southern Europe, 
impairing the flavour. This 
encouraged consumers to 
switch to other juices. There 
Is a growing number of these 
available — and they are 
almost all cheaper to prepare. 

European demand for orange 
juice is regaining some of the 
ground lost last year. But it 
is clear to producers that they 
will have to find new markets 
if they are to dispose of the 
extra supplies becoming avail- 
able. 

Producers hope to increase 
sales in countries such as Japan, 
where orange juice consump- 
tion is well below the average 
for industrialised nations. The 
Japanese drink only about three 
litres of fresh orange juice per 
head each year, compared with 
13 litres in Britain and more 
than 20 litres in America. 

The Americans are anxious 
to boost juice sales in order 
to help redress the massive US 
trade deficit with Japan. But 
they are hampered by regula- 
tions stipulating that half of 
Japanese requirements have to 
be fulfilled from locally-pro- 
duced juice. 

The big importers, mean- 
while, tired of their dependence 
on Brazil and Florida, are on 
the lookout for new sources. 
Coca Oils, for example, the 
major US importer, has chosen 
Belize for new plantations, 
while British Importers are 
anxious to encourage China, 
where there are said to he 
massive areas suitable for 
growing oranges. 


ZINC 


Sept J9195-9SWI+97.! 

Sales: 10.467 (8.619) tala of 5 
tonne*. 

ICO Indicat or prices (US cants per 
pound) for August 27: Comp dally 
1979 175.52 (172.38): 15-day average 
155.95 (153.45). 


US MARKETS 


PLATINUM was the star per- 
former as renewed buying 
interest propelled the October 
position to a high of $616* 
gaining $22 on the day. 
reports HeineU. This level 
was last traded in January 
1981. Coffee moved sharply 
higher in early trade as com- 
mission houses and locals 
tried to push through the 
reslstence at 206c, basts 
December. However, failure to 
do so found some profit-taking 
and disappointed liquidations. 
Stops added to selling pres- 
sure to move the market to 
197.80c before buying settled 
the market at 202c. Sugar 
found some support as 
reported buying for the 
account of Cuba steadied the 
market. However, luck of 
follow-through buying took 
the market to lows <$f 5J57C, 
basis October. 


Soot 

Oci 

Nov 

Dec 

Jon 

Fab 

mnb 

April 

Mar 


lUH* 

42.70 

MJ0 

45.10 
45.50 

47.10 
47.00 
030 
42J» 
41 J5 


PLATINUM 80 **** — » °* 

65i5 High Mw 2?* 

8? Vii jw-ti ggj 

tU S:? SS S3 “ 

July 523.1 522-0 

Oct 825.5 630.5 


500.4 
60* -5 
097.0 W-* 


Suva aw wy «. cenWW «»__ 
Chtae High Low See 

Sept 814 J S».5 511.0 

Dee * HU 530.0 SHJ 

5S? Ez 531.0 S&O 

Marah 530.4 5 srx BOA 

)4*y 833.6 H1J) 838.0 655-* 

W:.8 ■ 5*3-0 *21 

Sapt M6 SES.O 546.5 W.S 

Dee 565J 881.0 SSTABSM 


SUGAR WORLD " 11 
11Z.OOO lb, cents /lb 


NEW YORK 


Sapt 

Oct 

Jan 

Marsh 


ALUMINIUM 40JMO tb. coms/tb 



CMm 

Hfab 


” Praw 

Sapt 

51.76 

62.40 

81.75 

52-50 

Oct 

52.00 

— 


S2.QC 

Dan 

62^0 

SSJO 

5206 

B3.ce 

Jan 

&2.K 



6320 

Match 

53.06 

53. IB 

63.18 

83^8 

Msy 

53AO 



B3.M 

July 

S3. 65 


mam. 

64.05 

Sapt 

53 JE 


__ 

5425 

Dec 

SX96 

— 

'. — 

5436 

COCOA 10 tonnas. S/tonnm 

Sapt 

Cion 

1906 


■ lew* 
ms 

Pm* 

I860 

Dm 

2041 

3064 

2021 

2032 

March 

2068 

2093 

son 

2076 

May 

2108 

2115 

2095 

2100 

July 

2121 

2136 

2116 

2119 

Sapt 

2139 

w- 

— 

2130 

Dec 

21 BS 

2165 

2MS 

2168 

COFFEE 

“ C ” 37.500 ib. centa/lb 


Clou 

High 

Low 

Prey 

Sapt 

UNL50 

282-00 

.196.00 

B8L50 

Dec 

202.02 

205.70 

197.80 

204.97 

March 

2D0.0Q 

300.60 

TMLBO 

2OLG0 

May 

196.50 

1*9 

194.75 

200.75 

July 

190.75 

107.60 

196.00 

201.00 

Sapt 

196.75 


— - 

190.60 

Dec 

195.00 

— 

— 

m» 

COPPER 25,000 lb. centa/lb 


Cioae 

Htgn 

Lew 


Sept 

57 JO 

67.66 

60-B5 

8726 

Oet 

57.60 

— 

Ml 

67.70 

Dae 

6S. IS 

mm 

57.16 

5826 

Jan 

S6L3S 

— 

-- 

GLtS 

March 

58.75 

69.35 

RJD 

88. OQ 

May 

56.15 

59.60 

6925 

SSM 

July 

0.60 

aa.no 

S8JSO 

8SJ80 

Sapt 

SB 90 

ffifaso 

00.00 

6020 

Dac 

00.50 

61.00 

6080 

6020 



Close 

Mgb 

lew* 

p rev 

On 

35.38 

3S.40 

i4.es 

3462 

Dac 

30.18 

36.00 

35.00 

3457 


37 AS 

37.60 

3090 

35JBQ 

May 

m 


37.00 

37.K 

July 

r*vl 

TTM 

3050 

35.60 

On 

Hi 


4025 

39.00 

Dac 

IM 


3090 

3400 


Jafy 

Sept 

Oct 


Class 

htflh 

Los* 

523 

5.51 


6.57 

6.72 

5.50 

5.B8 

6-00 

5.88 

5.48 

0-60 

0.40 

470 

0.76 

6.59 

9.9S 

020 

6.78 

0.88 

0.95 

0.06 

7.08 

7.11 

7.00 


5.79 

8.77 

6.08 

«.» 

8.75 

8.91 

7.00 

7.18 


CHICAGO 


UVB CATTLE 00.000 «M 

centa/lb* 


<3om 

High 

low 

Prev 

Oct 

0027 

81.00 

60.17 

60-46 


5827 

05-80 

5528 

65-05 

Fab 

5727 

5400 

5? JO 

57.70 

April 

0822 

60. BS 

59.20 

5825 

June 

58.30 

5820 

67JB5 

58.22 

LIVE HOC8 90.000 Bw. 

cento/ttM 



Close 

High 

Low 

Prev 

Oct 

5725 

67.55 

66.90 

67.55 

Dec 

5622 

6S.40 

5425 

SB-52 


Fob 

April 

Jana 

July 

Oct 

Dee 


66.63 

47 

48.40 

48.00 

«L70 

43.47 


52.90 

47.45 

44.72 
48.10 

42.73 
43.48 


B2.M 

47.07 


47.73 

42JO 

43.48 


62.32 

47.40 

48.80 

49.07 

42-90 

43.47 


Sapt 

Dee 

Mamtr 

May 

Mr 

Sept 

Dec 


Close 

IBSjO 

KM 

T7k2 

mu 


1884 

mo 


150,4 

me 

T78.4 

m2 

187a 

187.2 

mi 


15X0 

KS-0 

178.0 

182.8 

mi 

mi 

132.6 


154.2. 

103.8 

177.9 
18X0 
187-2 
186.8 
19S.C 


POmC BELLIES HLOOO lb. CMta/lb 

Fab 

73.82 

7400 

73.05 

73.42 

March 

7227 

73.10 

72.16 

72-60 

MV 

72.15 

72J© 

71 J# 

7220 

Job/ . 

71.15 

■7120 

70.50 

71.36 


80YAQEAN8 


Sept 

Now 

Jen 


CUN 

475.3 


July 

Aug 


479.0 

486.8 

486.8 

500.8 
4194 


nigr 

4784 

4724 

4814 

4824 

4884 

6094 


Loam Prey 
4734 47SA 
4*8.4 470.6 

478.6 480.0 

488.8 489.8 

4864 497.0 

5004 601-0 

. — 500.0 


SOYABEAN .MEAL 100 fan, 8/ton 


CRUDE OIL (LIGHT) 

42.000 US gelt one. S/banNI 



Ctoee 

High 

.Low 

Pmr 

Oct 

15.76 

13.81 

16.58 

15.79 


15.79 

15.79 

16.82 

15.79 

Oa« 

15.74 

IS 77 

15.02 

16.7* 

Jan 

15.K 

IS. 67 

15JB 

15.68 

Fab 

15.65 

15.55 

16-60 

15.61 

March 

15.52 

1S.62 

1B.00 

15JSG 

April 

15.40 

15.40 

15^40 

15-52 

May 

15.40 

— 


1BJ1 

June 

15.60 

15.80 

1S.60 

15.50 

GOLD 100 fray «, 5/troy o* 


Sapt 

Oct - 

Dec 

-Jm 

Meeeh 

M«r 

My 

Sapt 


0008 

152.1 
1474 
148*. 
148 J> 
160.7 
1624) 

153.1 
152.B 
1*14 


ISM 

147 J 

148.3 

148.* 

1614 

1624 

1634 

1534 


wn.i 

1484 

3474 

1484 

1604 

1514 

mo 

1624 


Tiw 

131.8 

147 .0 
147.7 

148.1 
151.0 
1514 
1524 
1524 
16T A 



Cteoe 

High 

Low 

Prev 

Sept 

396.3 

38ZJS 

38Z5 

3WL9 

Oci •• 

3882 

3802 

3852 

3822 

Dae 

392.0 

334.4 

3892 

3882 

Fab 

3952 

397.0 

3932 

3994 

April 

398.1 

400.0 

3902 

3922 


4012 

4022 

sog.E 

396,4 

Oct 

40k J 

407.5 

4072 

400.0 

Dec 

411.9 

411.0 

410-5 

4064 

Fab 

415.4 

«15J 

418.S 

409.1 

April 

4192 

419.1 

419.1 

4122 

June 

4232 

— 

— 

4162 

ORANGE JUICE 

15JOO 

Ora. cents /lbs 


Close 

High 

Low 

Prev 

Sept 

10020 

100 JO 

**-50 

10020 

Nov 

102.40 

102L50 

101.85 

10226 

Jan 

1420 

10420 

103.70 

103 J» 

March 

106.56 

100.15 

10520 

10625 

May 

105.50 



10720 

Sept 

106.55 

fO»J» 

moo 

110 JO 

Jen 

10920 

— 

— 

110.00 


SOYABEAN OIL* 80400 Ba. e8nta/lha 
Hfoli Low n«v 
1340 
14.00 
1440 
14.85 
1440 
15.W 
1640 

1545 

1546 


Sapt 
Ok 
00* 
Jm . 
Mlm* 
May 
July 
AOg 


CMm 

.1341 

13.87 

14JZT 

1448 

14.72 

1442 

16.10 

16.16 

1545 


1548 
15.81 
ML 1* 
1444 
14.80 
Ml JO 
15.10 
15.15 
1343 


1342 
1341 
14.43 
14 46 
1448 
1iK 
1541 
1541 
15.40 


WHEAT 

6400 bu mb, cOnts/flOfb- bushel 


Sept 


Merab 


Cfase 
254.0 

2674 
2854 
2<5.S 
fly 240.4 

Nrt m4 

SPOT PRICES — Chicago loom land 
LOO (16.00) cents per pound. Handy 


Mdh 

2BG.0 

259.0 

257.4 

247.4 

241.4 


low Pnev 
248.3 248.6 

2564 283 -4 

25*.© 254.2 

244.0 2464 

238-0 2364 

— 239.6 


POTATOES 


High 

grade 

Unofficial 

+ or 1 


Qlcaelp.m.) — 1 

£ per tonne | 

High/ low 

Caah 

B76J-7 1 


577/B73 

3 months 

679-9.6 1 

1+06^ 

980/672.S 


SOYABEAN MEAL 


Official closing (am): Cash 573.3.5 
(573-3.5): ttireu months 574.5-5 (575.6- 
6): settlement 573.5 (573.5). Final 

Karb Close: 573-4. Turnover: 12.300 
tonnes. US Prime WaeVsm; 41.50-44.75 
cants par pound. 


Price* remained study throughout 
the day yridi good commercial buying 
against further option hedge selling 
being the major features, reports Muir- 
pace. 


London remained unimpressed and 
relatively unearned by a weak Dutch 
quota and after an In (til £1.00 dip on 
both the morning and afternoon open- 
ings. recovered to dose virtually un- 


Selea: 2.186 (2.189) - lota of GO 
tonnes. 

Tern end - Lyto delivery price for 
granulated basis sugar wa> £190-50 
(£191.50) a conns far export. 


LONDON- DAILY PRICE— Raw auger 


changed on the day In thin volume, down 82.00 (down 


reporta Coley and Harper. 

Seles: 296 (321) lots of 40 tonnes. 


GOLD 


Gold rase M4 to 8385^-386^ on the 
London bullion market yesterday. It 
opened at 8381 -38i>x. the day's low. 
and was fixed at 5384 in the morning 
end 8386.70 in the aha moon. The 
metal touched a peak of SSm-SSS 1 * 
boosted by strong demand (or 
platinum, which broke through SSOO, 
underpinned by worries about the 
situation in South AInca. 



Viter d'ye 

OlOM 

zF 

Business 

done 

October^--. 

£ 

per tonne 

+030 

134.D-in.fi 

Fob. 

April 

Juno .... 

August. 

October.—. 

I52JJ-in.B 
1662-164.0 
IS 1.0- IS 1.6 
I9B3-I6t.fi 
1803-15S.fi 

+ 1.4(]jl38.0 

+ 1.S|183JB.1SBJ 
+ D^. — 


Month 


[YeMerdayij Previous 


otaso 


Cl .00) a tonne for September- October 
delivery. White sugar 8162.50, down 
81.50. 


done 


Nov —~- 

Feb 

Apr — 


£ per tonne 


116.80 
197 JM 
179,70 
1BB&Q 
83.00 


UB-BQ 

196.00 

173.00 
IBB.BQ 

80.00 


PAfH&^-(FFr per tonne): Oct 1220/ 
5 i? r 126 2/12E3. 
117.00-11 BJM 1345^ g&f^ 1290 * AU0 13l0 / 1 320 r Oct 

I178.W-173J0 lutaranthmsl Sugar Agreement- 
(US cents per pound fob end stowed 
Caribbean porta) ■ Prices for August 27: 


Mhra-Aug 107 50. +7.90: Sept 5.22 (5.02); IS-day evemsii 

89.00. unchanged. Setae: 0 Iota of 10 542 (5.59). w 

tonnes. 


Sales: 281 (228) lota of 20 tonnes. 

GRAINS 

Wheat opened on 


OIL 


Early September Forties sold at 
814.06. In thin trade prime tor forward 


with Mntinued nearby ’ahore^covarirtg STJTSJtS SS 

GOli> BULLION (tine ounce), August 86 before encountering aggressive coun- noon" OttobS? n-lSS 

try and shipper selling fa active a- dew^SSd 

trade. Further ehort-coverlng and faomSror i- by 

speculative buying lifted values in the torwera "EViS* 

site moon. Barley also opened on n ?I "f* berely 

steadier now on the back of reported £a^b?w 9 !d P r.'USfi»l ^ 
good fob buying Interest. With eon- ESeeSTLS? oSSPaJS^SSt 
tin uad interest on spot export markets. J dantiSed bin SL 2^*53?* 

September barley continued on a jSHMLSSL"!!!? ■*$*» 

Arm non. keeping the ran of the 
market on a steady note, reports 
T. 6. Roddick. 


Close S 585 U -3063* ffiaCBU 2603*) 

Opening— 3381-861 fa (£8&6fa-987fa) 

M'n’g flx_ 9384.00 (£258.8471 

A ff/nt Ok 3386.70 (£960,7901 


FREIGHT FUTURES 

BuHIsfc i sentiment was fuelled by e 
higher Gulf,/ Japan fixture of sro.Go 


against ■ previous rate" of tt&OQ? 


reports Clariuon Won. 


GOLD AM3 PLATINUM COINS 


I Close IHlghfbowl pr«v. 


Krig'i-nd™ 306O-S63 

fa Sr 


. . . (£256 fa -2 68 fa) 

_ rug— 8203 fa -904 fa (£137fa-136j 
U Krug.— S103fa.l04fa (£60fa.70fal 
T/10 Krug- 341 fa -42 fa f£28fa-2S) 

Mapleieaf 3396300 " 

Angel 3394-397 

HID Angel 84043 
New Sov_ 801-03 
Old 8ov.— 106 fa -98 
sao Eagle 8450400 


(£367 fa-269 fa) 
(£966-2681 

(£97-991 

(£61fa-€Zfa) 
(£65-66) 
(£303^4 -387 fa) 


levels. Naphtha wss weaker qh good 
availability. Hssvy fuel oh found con- 
tmued utility Interest In North West 


WHEAT) 


Mntti 


Yesterday's 


Noble Plat 661304-699 fa r£414fa-420fal 


SILVER 


S«pt. 

Nov.. 


Slhrsr was fixed 2.25p an ounce 
higher for spot delivery on the 
London bullion market at 343.Bp. US 
cent equivalents of the (being levels 
were: spat 514.5c, up 4»25c: three- 
month 521.35c, up 3.9c: eis-month 
529.1c. up 3.8c: end 12-month 648.2c. 
up 3.93c. The metal opened at 346- 
WPjp (51 3-6i 5c) end closed at 348- 
348>, <515.51 7c). 


May. 


Close 


[+°r 


107 JJ6 
107 JB 


Jan 110.30 

119.60 


116,10 


reaw-- 


:+OM 

+0.W 
+OJB 
+ OJffi 


BARLEY 


I wmP* 

COUDE OIL-FOB It perb&rraD--Sef}t.~ ~ 
Arab UgM 


104.90 

107.20 

109.70 

111.85 

113.60 


Arab Hesvy^. 

Dubai 

Brent Blend 


+0.W W-T.l. (lpm «wt)_.„| 
+0.26 PorpadM (Nigeria) 
+0.B& Urals (elf NWE) —.1 


+OJS 


J®.80-19JN»+OdO6 


14. 30-1 4.40) 


15^6-15.76*1— -0,10 


Oct. 

Jan. 

April 

July 

Oct. 

Jon. 

Apr. 

July 

BFL 


Dry Cargo 


768(766 

7611766 

898/633 

766/766 

81S/6SC 

eioiseo 

906/966 

810/676 

666.6 


269/766 


788/781 

831/886 

.760/757! 


776/777 

800/821 

740/768 

796/896 

610/860 

006/998 

810/B6O 

684.8 


+ 0.06 Turnover: 298 (347). 


+3.0 


SILVER 

par 

tray ex 


Bullion 

Fixing 

Price 


]+orl L.M.E. 

— I ^ 

Unofflc'lj 


hf-or 


Business dona Wh eat: Sept 107-35- 
8.75. Nov 107.S5.7.5Q, Jn 110.30-9.86, 

Mar 112.60-2.40. May untraded. Sales: 

SOS lets of 100 tonnes. Bariey. Sapt 
105.00-4.40. Nov 1O7JO-0.S6, Jan 
10990-990. Mar m. 95-1. 50. May un- 
tredad. Satas: 388 lata Of 180 tonnas. 

LONDON GRAINS— Wheat US Doric Europo— Petroleum Argus, London, 
Northern Spring No. 1. 15 per Cent: 

Sept 93.75, Oet 96.25, Nov 07.75. US 


PRODUCTS — North west Europe 
Prompt delivery df (I per tonne) 
Premium gasoline., .5 196-198 
CaeOil — J 139-134 

Heavy fuel oil 70-72 

Naphtha- 119-193 


_l Cteso iHighfLowi "oTZT 


+ 1 
—1 


AU9. 

£? 
Doe. 
Mar. 
June 
_im . 


Tankers 


1500113501 



1160 

1590 

1060 

1170/1940 


IQOOlll&Q 


1950 

_ 

_J2BO.0 

— 


Turnover: IQ (8). 


[1980/1340 
1100/1160 
1390/1340 
1190(1800 
1080)1160 
1980 
1 3 70.0 


Brazil’s exports pour away from US into Europe 


spot . 

3 months- : 
6 monthsJ 
12 montfisj 


S46.80p MJBl 
|364-76p ' 
363. lOp 
379J6p 


347p 
+lmi asGo 
+1.80I — 

+C.0H — 


+4.75 

+4.75 


Month 


Ystrday't I 
Close 


Business 

Dane 


BY ANN CHARTERS IN SAO PAULO 


LME— Turngvsr: 4 (43) lots of 10.000 
oz. 

Three months hlgh/hnv 353p, final 
kerb $Mp. 


US # 
Mr tonne I 


BRAZIL'S orange Juice 
exports are pouring increas- 
ingly into Europe and away 
from the United States. 
Abrassucos, ono of the 
industry associations, pre- 
dicts that the country's juice 
exports to Europe should 
equal Us sales to the US In 
the 1986-87 marketing year, 
which began in July. 

The US, wltieh took 65 per 
cent of Brazil's orange juice 
concentrate exports from Its 
1985-86 harvest, is expected 
to buy only 40 per cent this 
year. 

Mr Mario Branco Peres, 


president of the association, 
said that the International 
drop in orange Juice prices 
from a 1984 high, combined 
with the decline Is the value 
of the dollar against European 
currencies, means orange 
Juice is attractively priced 
for the European market. 

For the 1985-86 crop, the 
average price per tonne was 
USS 1,973 (£722-80) compared 
with the previous year's 
$1,741. Current international 
prices — hovering around 

$800 — are no longer a deter- 
rent to consumption. 


With US orange crops re- 
turning to healthy levels, 
Brazil needs to develop new 
markets tor the 170m>180tn 
boxes of fruit soon to be 
picked. European markets 
look the most immediately 
promising, but Brazilian pro- 
cessors are looking for longer 
term prospects in the Soviet 
Union and Japan. 

Overseas markets could be- 
come increasingly crucial for 
the citrus Industry If the 
1987-88 crop Is as big as 
expected. The domestic mar- 
ket for industrially-processed 
Juice hr growing, bat per 


capita consumption Is still 
low, with Brazilians preferr- 
ing to squeeze their own 

fresh juice. 

Exports for the 1985-86 
crop year totalled $63L8m, 
according to Caeex, Brazil’s 
foreign trade agency. That 
waa down 52.3 per cent in 
value terms, but down only 
22.7 per cent in volnme from 
the 764,780 tonnes exported 
in the previous crop year. 
Europe bought 28 per cent 
of Brazil’s orange Juice con- 
centrate exports for the 1985- 
1988 crop year. 


MEAT 


MEAT COMMISSION — Avorgo fat- 
suck prise a at repreaantativa markon, 

GB — Cattle 95.68p per kg lw (-0.44). 

— Shsep IGO.SSp per kg eat dew - — - - 

( 4-1.11). GB — Pig* 7S.87p par kg Iw main unchanged, 

(— 0 . 12 ). 


"W «,«. VS J, M M All 

No. 2 Soft Rad Wifltan Sapt 92.00, Oct GAS OIL FUTURES 

95.6a Nov 97.00. French llfa-12 par 
can c Aug 125.50. English lead, fob; 

On 110.60*111.50 buyer/nllor, Oct/ 

Die 112.00-113.00 buyar/oollar, Jan/ 

March 1J6.CO-117.00 buyar/aal let. Miha: 

US No. 3 Yellow/ French, transhipment 
East Coast: Aug 150.50. Barley. English 
teed, fob.' Sapt 108-50-109-50 buyer/ 

Mil of. Oet/Dw 113.00, Jsn/Mareh 
116.50 aallara. 

HOCA— Locational ox-farm a pot price* 

{Including lovy of £3.373 a tonne): 

Food bariey. S. East 97.5a W. Mid- 
lands 100.%, N. East 89.60- The UK 
monaury coafficient for tha weak be- 
ginning Monday September 1 will re- 


Tin producers to 
hold crisis talks 


BRAZILIAN tin producer* uiir 

?K56S SSS.SSftfL? 1 Jfa ewortS 



* ,3ft £Si 


HEATING CM. 

izoM US eeUcBie. onsta/M S gaiw _ 

HWft tow 
42 JO' 41.90 
44-30 43 M 

ujg 48.06 46.44 

47.00 4600 >1% 

47.13 46*0 

47.13 46.78 47-« 

44.50 44.Z6 44.46 

42 90 «2.^ 42163 

«:» 41.10 4t.W 
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tJnS™ 3 '°® ^ frtraction union, wSSStSSSL- 
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| LIVE CATTLE 

uve nos 

Month 

Yrday's 

clooo 

+ or 

r/day*B 

due 

+ cr 

Aug 

Sept — — 
oct, 

Wov_ 

Jan 

Feb- 

97,30 

BB.5D 

08.60 

9S.OO 

99i00 

-0.50 

-0.50 

10330 

10820 

9&50 

+020 


RUBBER 


SUGAR 


Cattle solos: Nil (nil) lets of 5,000 kg. 
Figs salos: B (B) lata ol 3,250 kg. 


PHYSICALS — The London market 
opened unchanged, attracted no interest 
throughout the day and closed idle, 
i sports Lewis and Peat. Closing prices 
(buyers): Spot 59-GOn (some); Oet 
59-OTp (same): Now 59.00o (seme). 
Tha Kuala Lumpur fob price (Malay- 
sian rents par kilo): RSS No. 1 217.0 
/same) and SMR20 187.0 (umi). 

FUTURES— Index 683. Sapt/Oct BBS- 
030. Oet/Dsc 586-690. Jan/Maceh 695- 
898, April/June 007-612. July/Sapt BOO- 
615. Sslaa: 8. 


rufrdys 
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. Financial Times Friday August 29 1986 

CURRENCIES, MONEY 

FOREIGN EXCHANGES 

Choppy day for dollar 


and CAPITAL MARKETS 


£ IN NEW YORK rate ll^ 6 c ?? Dc11 

of fairly choppy movement 2°, September U, and this 

Aug 88 | Latest I Prav. okras K^TTtt. 1 “SoIIaS^ 

Sa^Lsa 1?ft IT®* .s- s—-.— '.!«.«« &sjssiags5*i2ijg 

i=SSUESSSSlSSS 3 SSSSSS “w°" . , R„^ e M 5 f Uar - ’•“S 

and although there — monMl| »!*-8fr4.6fi pmAMABa pm close dat DM 2.0480. unchanged 

■msra.wss ~ SffSfflT® 

BwllsSZ^ 


FINANCIAL FUTURES ftSSTWMSS&’S 

_ further guidance on the economy. 

Mixed changes £S3 , E8 ! sr tMS 

December Eurodollars finished 

PRICES SHOWED small mixed and Lombard rates wnnftnnprai. Jjjst below the day’s Mgh at 
changes on the London Inter- The market expects a rise of compared with 17^ pre- 

national Financial Futures Ex- about 0.6 per cent in US leading , «ter opening steady at 

ehanes VMtarriav. ITS IVnanirv IndlmtAn in Tnlo hnt Alii nni 94.16 and touching a lOW Of 94-10. 


change yesterday. US iTeasury 
bond futures finished little 
changed at 101-24, compared with 
101-23, for September delivery. 
The contract opened weak at 
101-00, and fell to a low of 


indicators in Jnly, but did not 
recact too adversely to the sharp 
rise of LI per cent, the second 


94.16 and touching a low of 94-10. 

Long term gilts evened lower, 
but rallied to close near the 


highest increase this year. This day's high. A slight finning in 


was because the previously 
announced June rise of 0.3 per 


to the US dollar 


100-16 on news that the West cent was revised to 


German Bundesbank council 
meeting had left the discount 


0.4 per cent, the 
so far this year. 


a fall of 
t decrease 


» largest decrease 
'. This confusing 


the cash market helped support 
prices, and technical spread 
trading between December and 
the now deliverable September 
contract helped boost activity. 


July to DM 10.9bn from 
DU 9-9bn, but dealers will wait 


to compare this with today’s US vexy quiet o£ iricS 

trade figures, which are expected were StlyfiSfr, hut there JAPANESE TEN — Trading ™ 
1® unofiisr large deficit, were no new factors to influence range against the dollar in 1986 uz 

-probably in the region of $13bn the pound. Sterling fell 35 posits *s 202.70 to 153JL5. July average 124 
to 51*bn- . to $1.4805-1.4815. and to 158.6L Exchange rate Index 12* 


six months ago. record high of FFr 3-2777, 

Steeling lacked direction in against FFr 3.2747 on Wednes- 
very quiet trading. Oil u rices day. 


probably in the region of $13bn 
to $14bn. 


Data on US leading indicators FFr 9-9450 from FFr 9.95. but 
proved confusing. The July figure was unchanged at DM 3.0350. 
showed a much larger than 931(1 improved slightly to 
expected rise of 1.1 per cent — SFr 2.4475 from SFr 2.4425 and 
most forecaster were looking to 7231 from Y 229.50. 

. for a rise of about 05 per cent. nsimr ivaainv n «„ 

^though some estimates were m agSJrt^Ee doE^kf iwTto 

tbe HnSl to 2.0415. July image 
Jane, r ise of 0-3 per cent was 2.1521. Exchange rate iwhSt 
ravired to a fall of 0.4 per cent. 140.0 against 135.4 six "*«"*!«« 


coru mgn of FFr 3-2777, strike Calts— Lan Puts— Last 

adnst FFr 3.2747 on Wednes- price Dae Mjt Juno Sept Dac Mar Juna 

y. 11B 6.07 S.S5 — — 0X7 til — 

JAPANESE TEN — Trading V* 3 “ — 

agnJnst tiie dollar in 1986 1Z2 ^is s!i7 — — zas saj — 

is 202.70 to 153JL5. July average 124 1.28 2.27 — _ 3.se 4.67 — 

158.6L Exchange rate index 12* 0.66 i-48 — — 5.22 6.14 — 

2isa against 189.9 six months g-g 115 ~ — g-g 7AB “ 

mrrn 130 0.17 — — — 8.47 — — 

TH- — . Estimated volume total: Calls 483. Puts 2S2 

^, ez l quietly in Previous day's open lntaraot calls G.588, Puts 1,879 





Strike 


CaUn— Last 



Puta — Last 

Due 

Mar 

Juna 

Sept 

price 

Dec 

Mar 

June 

Sept 

Dec 

Mar 

June 

037 

1.21 

— 


90 

1124 

— 

•te 

— 

OJS 

— 

ra^ 

1.03 

161 


— 

92 

9-34 

930 

— 

—#• 

0.18 

1.10 

— 

1.4S 

2.48 

— 


84 

749 

7.62 


— 

0.33 

1.42 

— 

2.45 

347 

i— 

— 

88 

6.10 

839 

— 


0.58 

2.19 


3.58 

4.57 

— 


98 

4.46 

6.25 

•te 

— 

130 

3X15 

— 

6.22 

8.14 

— 

— 

100 

332 

431 

— 


2.16 

431 

— 

6.62 

745 

te. 

— 

102 

232 

3.27 

— 

— 

3.18 

5.07 

— 

8.47 

— 

— 

— 

HM 

1.46 

2.43 

— 

— 

430 

833 

— 


Tokyo, finishing little changed 

from overnight levels in New uffe c/s options 

York and London. Dealers were £25.000 (cants par £11 


Estimated voluma total: Call* 29. Puts 64 
Previous day's open Interest: Calls 449. Puts 789 

LONDON SE C/S OPTIONS 
£12,500 (cants par £ 1 ) 


revuou * rati «ru., per cent. 140.0 against 135.4 six months J^US ^ Sato 

rr*vm 6 tn° FFV «7?Rn a ®‘ K A£ter nwrrtng wK&n a narrow 

Sun. veL T* 11 * D-mark moved nervously range the dollar closed at 

i against the dollar in Frankfurt Y154JJ0 in Tokyo, compared 

trm SrT 1.6450, and to Y 155.95 vesterdav. but finished tin. with Y154.75 on Wednesdav in 


Strike 

price 

Sept 

Call* 

Oct 

-Last 

Nov 

Deo 

Sept 

Puts- 

Oct 

-Last 

Nov 

Dae 

Strike 

price 

Sept 

Cate 

Oct 

-Last 

Nov 

Dac 

Sept 

Puts- 

Oct 

-Last 

Nov 

Dae 

1.30 

17.90 

— . 

— 

1730 

0.00 



0.22 

135 

19.B0 


— 

19.80 

0.50 

__ 

— 

1.50 

135 

1230 

12.90 

1230 1230 

0.00 

0.06 

037 

0.69 

140 

8.40 

830 

8.60 

835 

0.10 

040 

1.10 

130 

140 

730 

730 

730 

735 

0.02 

042 

1.17 

1.75 

145 

3.45 

430 

430 

5.30 

0.45 

1.50 

2.65 

3.40 

145 

3.15 

338 

4.60 

4.83 

0.60 

1.65 

2-88 

3.63 

150 

O.EE 

1.65 

2.46 

230 

230 

430 

5.30 

6.15 

1.50 

0.60 

130 

2-24 

2.64 

2.95 

437 

539 

644 

166 

0.15 

0.50 

1.05 

1.40 

7.15 

73S 

8.95 

9.65 

1.55 

0.04 

0.42 

0.95 

1.29 

739 

8.19 

930 

10.09 

160 

o.to 





0.70 

12.20 



__ 

13.90 

1.60 

030 

0.09 

035 

036 

1235 

12.88 

13.70 

14.36 

165 

0.20 

— 

— 

0.70 

17.40 

— 

— 

18.70 


Global Treasury Services 

'ISecond to none" 

Our story starts in 1835 when the forerunner of 
the ANZ Group was granted a Royal charter in London. 
We have been active in the Ciiy ever since. 

In the early 1950s ANZ were among the pioneers 
in developing the Foreign Exchange Market. 

We nave expanded with the markets, earning a 
reputation for high ethical standards and dedicated 
pr o fe ss ionalism, with emphasis on customer service. 

Today, London Treasury is at the international 
centre of the Group's foreign exchange dealings. Behind us 
stand assets of over A$49 billion, and offices in 
46 countries. 

We are the predominant dealers and market 
makers in Australian and New Zealand dollars. Our 
acknowledged skills in US dollars, sterling yen and other 
major currencies are equally strong And through 
GrindlaysBank we have specials trengths in the currencies 
of India. Pakistan Sri Lanka, Bangladesh, Africa and 
Middle East regions. 

We are well known os product innovators, especi- 
ally in alternative financing techniques. 

Just as important of course, is our service to 
customers. We offer fine rates, rapid and competitive 
prices. But it is our overall. efficiency that gives us a 


from Y 154. 65. 

On Bank of England figures 
the- dollar's exchange rate Index 
ros e to 111.1 from 110,8. 

STEELING — Trading range 
against. Ute dollar In 1986 is 
L5555 to L3709. July average 
L508S. Exchange rate Index fell 


changed. Tbe US currency faded 
ves to move into a new trading range 
dex after the Bundesbank left credit 


New York and Y154.S5 in 
London. Tbe previous Tokyo 


Y155.25. Dealers ei 2 J »0 (cants par £ 1 ) 


Estimated volume total: Calls 65, Puta SO 
Previous day's open interest: Calls 3.B41, Puts — 

PHILADELPHIA SE E/5 OPTIONS 


policies unchanged at y ester- appeared to feel that any major «=7r 
day's council meeting, and then change in the value of the dollar wie* 
tended to move upwards. Xt was would wait until after the Labour 1.30 
generally assumed the central Day holiday in the US on i-ss 
bank would now cut its discount Monday. 


Previous day's open interest Calls 4.667, Puts 2,502 
Volume: 450 

LI FFE— EURODOLLAR OPTIONS' 

Sim points ot 100 % 

Strike Calls — Lest Puts — Last 


lo find out more about our highly-rated foreign 
exchange services, telephone ANZ Treasury today. 


Major Currencies 01-2603219 
CorporeieTradcrs 01-290 3309 


POUND SPOT— FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


Sept 

Oct 

Nov 

Dec 

Sept 

Oct 

Nov 

Dee 

price 

Sept 

Dae 

Mar 

June 

Sept 

Dec 

Mar 

Juna 

18.05 

— 

— 

18.06 

__ 

— 

— 

0.15 

8235 

1.93 

1.97 

130 

— 

0.00 

0.00 

0.00 


1335 

13.05 

— 

13.06 

__ 

035 



035 

9230 

1.58 

1.72 

1.65 


D.00 

0.00 

0.00 


8.15 

8.05 

83S 

645 

__ 

030 

0.96 

145 

92.75 

1.43 

1.47 

141 

— 

0.00 

0.00 

031 


3.25 

3.75 

446 

4.B5 

0.2S 

139 

2.20 

3.00 

33.00 

1.18 

132 

1.17 


030 

030 

0.02 

_ 

0.50 

135 

2.10 

2.60 

2.40 

3.70 

4.96 

5.70 

83.2S 

033 

0.98 

034 


030 

0.01 

0.04 

_ 

036 

030 

03S 

135 

6.80 

7.70 

B.70 

9.40 

83.50 

0.58 

0.74 

0.72 


030 

0.02 

0.07 


— 

0.05 

0.2S 

0.60 

11.60 

12.20 

1230 

13.60 

83.75 

043 

0.52 

0.53 

— 

030 

0.05 

0.13 

— 


Futures 

GrmdlaysFX 


01-2603219 
01-626 363d 


Australasian Currencies 
Euro £c£. Markets 
Financing Techniques 


01-2603302 

01-2803500 

01-2603226 


Crindlays Euro* £. Markets 01-2631745 


US 1-47KM.4S40 1.4806-1 .4816 Q.52-0.43c pm 
Can ode 8.0616-2.0710 2.0530-2.0640 OXHIJDcpn 
NstfaM- 3.41 4 - 3 A2\ 3.41 V3. 424 1V1V pra 

Bstgium 62-67-6ZSS 62.75-6S.S5 89-1 6c pm 

Denmifk 11. 444-11 AS 11AS4-1IA74 2-Vora pen 
Ireland 1.0090-1.1070 1.1040-1.1050 psr^XlOp <&s 
W. Gsr. 3A2V3.04 MUM 14-14pf pm 
Pertmal 214.60-21 6.60 214.S0-216J3 109-1B7edis 
Speln 1B8.0a-1W.79 1M.2fr-198.48 43-8So cfi> 
Italy 2O894-20974 2093-2094 3-6 lire dls 

Norway 10-834-1049 10JI44-10JR4 3444ora dls 
France 9.92-9.864 9.94-9.98 24-1 4c pm 

Sweden 1023-10^54 10^4-10X9 4pm-4era dis 
Japan 229-2314 2304-2314 1-4ypm 

Aunrie 21^6-21^8 21-26-21^9 94-74ora pm 


20894-20974 

10.834-10-80 

9.92-9.864 


pa. rnontfaa p^, August 88 

4.09 1.S2-1.47 pm AM — : 

1.46 0-80-0-fiEpm 1^1 MerllnB- — 

A 82 44-34pm AM 5? ,tar ^*7; 

3M 38-29om 2.13 Canadlsn Dollar— 

-1.09 0.104L30ds -0.72 
r da ji ■ OT-ji iL.g c jit Danish Kroner 

Sw - b Deutsche Mark-. 

ZStzISS i'S Sw, “ Pebiic-- 

—3.96 120-Z16dts —3X8 Guilder-.......™ 

-2-ja 7-i2die -jx "S5S. 

— 4J>1 ll4-124dls —4.47 Ure 

2.56 64-54pm 2-34 Yon.. - 


Book of Morgan 
England Quarauity 


Previous day’s open trite rest: Calls 39.379, Puts 38JD0 
Previous day’s volume: Calls 608, Puts 364 


Previous day’s open Interest: Colls 1,381, Puts 2.191 
E ntimate d volume: Calls 6. Puts 5 


LONDON 


THREE-MONTH STERLING 

£500.000 points of 100 % 


US TREASURY BILLS (IMM) 
Sim points of 100% 


-g*: e 20-YEAR 12% NOTIONAL GILT 
_l S a £60.000 32ndc of 100% 



Close 

High 

Low 

Prav 

Sept 

90-29 

9035 

9038 

9035 

Dec 

90.74 

90.79 

90.72 

90.78 

March 

9030 

90.82 

90.78 

9031 

Juna 

90.70 

90.72 

90.99 

90.71 


121-17 121-22 121-02 121-13 faUmeta d voh ans 1JM f1jWP> nj? 

121-17 121-13 121-13 121-09 Pmvlou * day ^* opan B,t 15-062 C 15 * 248 ) Mar 


-13.B Juna 


212fr2108 _ ... 

2.43-2.454 2.444-2:454 1 V14c pa 6.12 34-34pm 

Belgian rate Is for convertible franca. Financial franc 63.5543,65. 
Six-month forward dollar 2.78-2.740 pm. 12- mo nth 5-08-4.98c pra. 


4.87 2i^Z4pm 
A80 244-Z14pm 
8.12 34-34pm 


X34 Yon - I 915.1 I 

OX7 

4,76 Morgan Guaranty changes: 


Estimated volume 9,882 (1A62S) 
Previous day’s open bit 16.763 (16,436) 


— — 121-09 us TREASURY BONOS 



Latest 

Histl 

Low 

Sept 

— — 

9434 

94.73 

Dec 

ra_ 

94.96 

84.88 

March 

8433 

9436 

9437 

Jure 


9430 

9433 

Sept 

9437 

9438 

94.52 

Dec 

94.27 

9439 

9433 

Match 

93.98 

9431 

93.98 

Jure 

93.70 

93.73 

93-70 


ASS SR BANK 

AUSTRALIA AND NEW ZEALAND 
BAN KINO GROUP LIMITED 

{■mapiiuMdHflhkUMdluMt, Inlbt SuxoIViiUfiiAMMiU 

Head Oflke 3 5 CoEfau Street. Mribomc, Vkloria 300a 16h (Ml 6M 2959. 
TbiAA J9920 

UJOEnrope: ANZ Global ftcaaniy 55 GruednRb Shed, London EC3V G6N. 
UOMMJIli lEaqehlei) 

Tin 98701 

Renter Monitor Code: ANZX. 


Basts quota (dean cash price of 13% Sept 


B% 9100.000 32nds of 100% 

Cioso HI oh LOW 


THREE -MONTH EURODOLLAR (IMM) 
Sim points of 100% 


A3S 1300-1332=100. Bank of England In dex Treasury 2004-08 less equivalent pries Deo 


DOUAR SPOT— FORWARD AGAINST DOLLAR 


(base average 1375 “100). 

CURRENCY RATES 


of near futures contract) —4 to 4 
(32nds). 

10% NOTIONAL SHORT GILT 
£100.000 64thS of 100% 


Sept 101-24 101-29 100-16 101-23 

Dec 101-08 101-12 100-00 MI-02 Sept 

March 100-10 — — 100-04 Dec 

Estimated volume ASM (8.421) March 

Previous day’s open Ini 6.083 (6.429) Jims 

Sept 

Dec 

CHICAGO 


UKt 1.4780-1.4840 1.4905-1.4816 0.52-0.490 pm 
iratsndt 1^3#6-13«7S 1.3410-13420 0^S-0JDc pm 
Canada 1. 3900-1 JS00 1-3S2D-1.3930 0JS-O^2n dfs 
Nothlnd. 2J000^31M 2-3100-2^110 fl.1frfl.13o pm 
Belgium 42JMM2.68 42 .35-42.46 Media 

Denmark 7.714-7.77 T.744-7.744 1 .40-2-OOqn> d 


2.0399-ZJ1640 2-048E-2.04K 0.2S-0-22c pm 
1454-1464 146-1494 120-llSOe (Os 

13349-134-30 133.86-133.95 80-100c dis 


Belgium 42.3fr42.G6 
Danmark 7.714-7^7 
W. Gar. -2.0395-2*0640 
Portugal 1464-1464 
Spain 133^8-134.30 
Italy 1408-1418 
Norway 740-7044 
Franca 6484-043 
Sweden 8.89-6,924 
Japan 154.65-158^6 
Austria M.364-14A8I. 
Swto. . . 14410-1,8660 


4.08 1.62,1.47pm 4.04 T— — “ 

444 1Jfr1.3Spm 441 “fl Un B T. ?Ji||2 a 

-242 043-0 4Bdis -Z.74 Sf JLuZZm AM 1 ' 2t ? 3B 
?■* « SBStt i 17.4888 

—1.70 17-Zrore — 1.7B E, a hi asw 


Bank Special European c. Dt 
rata Drawing Currency n-I- 
% Rights Unit 


Cloea High Low Prav 

101-aO 101-30 101-26 101-29 — — 

101-35 MI-43 101-35 101-35 US TREASURY BONDS (CBT) 

101-35 — — MI-35 8% 5100.000 32nds of M0% 


Classified Advertiseneiit Rates 

Single 
Per column 
/ins cm 

(min. (min. 
3 linos) 3 ems) 
£ £ 

Commercial Bl Industrial 


uw — ■ - rv ir-miiH* - RolflMn Bp 

1.4fr2.00qre (fis -ZB4 8.0fr«40iBs -3.28 Kr 


14134-1413^ 7-84 Hre dis 


7424-7.324 

ca" 9484-049 9.714-6.714 0.76-040* dls -148 245-2.85dis - 

den 9.8*4), 924 6414-642 2.2Q-2,60ora (fis —449 6.30-6.70dis - 

m 164.69- 1 6946 16640-166.00 fl.13-0.08y pm 041 043-0 44pm 

rtrta 14.3G4-14.4S4 14404-1641 14-49™ P«n OTO 244pm 

a. 14410-14660 1.6620-1.6690 0JZ7-042C pm 1.78 0.71 -0.60pm 

t JJKL and Jffilind are quoted., in US. currency.. Fbnwarri prmnlums and 
dlacounts'.sppty to" the US doijqr end w»t w the IndlvWuar currency. 

Belgian rate Ig.lor oonvealbla francs. Financial franc 42.80-4 3 40. 


148 0.73-04Bpm 149 Kmartc.?..!" 

-11.82 330-470dis -11J28 Cuildorl .1 
“8.08 220-250dt* -7.03 French Fr... 
-949 194-21 4di» -541 y ra 


4 17.4888 

8 514585 

7 0.35584 

3i« - 

4i« 8.70127 
04 8.10604 
19 — 


4.76-6.1 5ore dls -8.12 1S.30-1B.70d -8.48 Yen Sis 187.274 


0.76-0 40q dis -1.S8 245-2.BGdis -1.61 

240-2. GOora efis —448 6.30-6.70dia -3.7B 

O.13-O.08y pm 041 048-0 44pm 044 

14-40" P<” 043 24-4pm 042 

047-0 42c p« -7.78 0.71 -0.60pm 148 


1.81 Norway Kr. 8 a84659 

3.7B Span'll Pta. — 161.957 

044 Swedish Kr. 8 8.30886 

042 Swim Fr 4 1.09368 

1.63 Greek Dreh 20 lg 162.421 
Irish Punt..- — — 



March 101-35 — — Ml 

Estimated volume 101 (530) 

Previous day's open biL 1448 (145V 

FT-SE 100 INDEX 
OS per full indea point 

Clare High Low Pi 
Sept 186-60 165.70 — 165 

Dec 16846 168.80 — 168 

March 17145 — — 171 

Estimated voluma 304 (487) 

Previous day's open int 2,680 (2.668) 

THREE-MONTH EURODOLLAR 
Sim points of 100% 


CURRENCY FUTURES 


Sept 

Dec 

March 

- ... . — __ 

Low Prev Sept 

— 165-65 Dec 

— 16840 Much 

— 17140 June 


Latest High lew Prev PQOaBT-S (FOREIGN EXCHANGE) 

32^1 Jm‘ 22 Spot l-mth. 3-mth. 6-mth. 12-mth. 

101 - iofrM Itil 1-6760 1-4661 1A634 1.4307 

— 86-27 38-26 Bfl-IB IMM — STERLING Sa per £ 


Latest High Low Prev 
f'-j" Sept 1.4790 1.4815 1A7BS 14796 

87-07 9frM o*c 1.4645 1.4670 1.4640 14660 

”* ® 5_U March 1.4520 1.4550 1A620 1.4626 

01 ~ June 1-4380 1A400 14390 1.4370 ( 

94 S LIFFE — STERUNG £25.000 3 per £ 

-■ Close HlftTj Low Prev 

Sept 1.4785 14814 14782 14805 

Dec 1.4620 t— * — 1.4686 

Low Prev March 14485 — — 1.4543 

— 8449 Estimated volume 174 (350) 

5449 94-50 Previous day’s open bit 1.367 (1,517) 


EXCHANGE CROSS RATES 


• CS/SDR . rate (or August 28 1,68868. 
(1) SDR Rate tor August 26- 

OTHER CURRENCIES 


9 Fr. i H FL 


Cloea 

HifcTt 

Low 

Prev 

94.18 

94.18 

94.13 

94.14 

94-22 

943* 

94.10 

94.17 

94.15 

94.16 

9436 

94.10 

93.98 

9338 

8331 

93.92 

93.70 

9336 

93.62 

93.64 

933S 

9334 

9332 

9332 

83.04 

— 

— 

92.99 


CHIT. DEPOSIT (IMM) 
31m points of 100% 


Property 

11.50 

39.00 

Residential Property 

9.00 

3030 

Appointments 

1230 

4130 

Business, Investment 



Opportunities 

11.50 

39.00 

Business lor Solo/ 



Wanted 

1130 

39.00 

Personal 

9.00 

3030 

Motor Cora 

9.00 

30.00 

Holidays 6 Travel 

930 

30.00 

Centra eta & Tenders 

1130 

3930 

Book Publishers 

— net 22-00 


Company Notice 


THE SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION O.I.C. 

104% DEBENTURE STOCK 1909-91 
NOTICE IS HEREBY GIVEN that the 
REGISTERS cl the CORPORATION'S above 
mentioned Debenture Stock will be 
CLOSED tor TRANSFER and REGISTRA- 
TION tram die IGUr to 29th September. 
1986, bom nave inclusive. 

By Order of the Board 
W. J. ALEXANDER, 
Aim. Secre«-y- 

48, Palmerston Place, 

Edinburgh EH12 SBR. 

29th August. 19BG. 


Premium positions available 
£8.00 per single column cm extra 
All prices exclude VAT 
For further deoils write to: 

Classified Advertisement 
Manager 
Financial Times 
10 Camion Street, EC4P4BY 


Personal 


TONY LEWIS 
Rain Abandoned 
After 20 own. 


1.481 3,036 831.0 9.945 24491 3,423 8004. 2.064i 68.80 
2. 8.040 JSB.a 6.715 1.663 8.611 1414. 1.303 42.40 


Estimated voluma 5030 (6432) 
Previous day’s open bit 22.6M (21,140) 


OJUfl 0.488 1. 

4489 64U 13.14 


l.OOfi 1489 3498 1 838.3 
0.400 0405 14401 94.3d 




HFL OjBBS 0.433 0.B87 67.40 8,006 0,7X91 1. 611.7 0.60 

Ura 0478 0.707 1.450 1104 4.7B0 1,16 0] 2,685 lOOO, 0-98 

Cl 0.48S 0.7 IB 1471 1114 4.819 1.186 ! 1.660 1015. 1. 8043 

BET. 1492 8458) 4433 3674] 1544, 3,807| 6.480| 3334J 3486 100. 


Yo> per LOOOs Fraasb H par 10c Us tm 140ft Batg Fr par 100. 

EURO-CURRENCY INTEREST RATES 


0.809 X 188 689.8 0.680 80.69 Arg'tina~ 1.467B-1.473O|O.00OO-O498O STERLING I 

1060 1448 0063. 8 933 8714 Aui'nlla... 8.4346-B.43B6[lJ5485-1.6440 DIRnLINU I 

lu.DO vuoo. u.aa Bn|zH _ _ 13.77-13.B4 | 20.41-80.63 Ann 5 

2481 3441 8108 8 075 63.19 FlnlRRd™ 7.8608-74705^.00354.9055 

? “ B6B4 S;843 8846 Greece... 107.48 300.68 133.18-1354 7 840 am 7L0 

- -- ' - H'kong— 11^710-11.6825 74085-74049 “TT 

611.7 0.609 18.36 Iran..."-. 118.90* 7640- S.9MI am TLO 

lOOO. 0486 30.00 Kut^K...0«3^«|5tojB2lfrO4m0 10.00 am 714 

Lux' burg 62.75-62.85 42.35-48.45 __ „ n 

1015. 1. 30.43 Malayelil3.B690-3.8B60 2.6020-2.6050 1140 am 714 

3334 34B6 100. N't land. 84860-8494^8. 01 404.0800 Noon 71.1 

^ * Saudi Ar. 6.6576-6.663013.76003.7510 

_ 81 n’ pore. 3.1966-3.2015 8.1968-8.1676 1-00 jpm 7L© 

| FT par too. SAf (Cm) 3.6360-84670 2.6875.2.8940 2.00 Dm 7L0 

b an 10.1 n oxiic n unTn'd aDflni; io»: “ ,wv I* 1 ** 1 ** w 


STERLING INDEX 

An g 28 Previous 

840 am 714 7U. 

9.00 am 714 714 

10.00 am 714 7L2 

1140 am 714 7L3 


B4f.fFn)J74316-7.60Srt4478O6.1886 
U4JE J6.448 5-5.4480] 5. 672 6-3.6735 


UJkf .15.4485-5 

■SalOng rata. 


140 pm 714 

2.00 pm 71.0 

340 pm 714 

440 pm 71.0 


$ WORLD VALUE OF THE DOLLAR R) 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 

The table below ghras tbe rates of exchange for tbe U4. doBar against uariaas currencies as of Wedne sday , Aagast 27, 1966. The exchange rates listed are 
mtedte rates between buying and setBag rates as qsoted bet w e en banks, unless otberurtse bH&catsd. AH cmreocies are quoted in foreigB cwrency ravts per 
one U.S. dollar enept in certain specifled areas. AB rates quoted are ladtcathre. They are net based on, and are not brtended to be used as a basis far, 
part icu lar transactions. 

Bank of Aaierica NT & SA does not nodettahe to trade in aB Bsted fotrija cwraodes, and neit h er Bank of America HT ft SA nor tbe fiMndal Times 
assume re sp on ribfl Hy far errors. 

Bank of America, Ec on om i cs DepL, London ECU=SU SI 42132 SDR1=>$USL20732 

Eurodollar Libor as of August 27, at 1140 ajn. Sibor as of August 27, at 11.00 ajn. 

3 months: 53, 6 months: 53* 3 months: 5% 6 months: 5% 


AU 0 U **8 tenn 

Sterling. lDU-lOta 

UADoller- e^s-o 
Can Dollar— 7i*-8s* 
D GuiMer ... flLi-Oia 
aw. Franc— N/A 

Deutaabmrk M/A 
Fr. Preno .... 7-71, 

Italian Urn.. lO-H 

B-Prjmrt — 7t*-7ie 

BJrJClW) - 7:71, 

Yen^.... 6 * 4 - 61 * 

D. Krone 8^-9* 

AahutSOng) 6«4* 


IOIr- 10** 
B«-6rt 
BifrWa 
614-6 ie 
M/A 
NIA 
7-7:* 
lllV-131* 


10-iOie 

5i«-5« 


71,-71* 71i-7Sb 

lHa-XBig 1114 - 11 % 


7l*-7Sa 7-' 

7i,-7*e 

4*4 -4+t 4Se-^ 

108* lot* 103*-: 

6fi-l 


!»1 

■ II Hft 

7**7i* 
103*1 11* 




LwtB^Brm Eurodollar*: two ye*r* 5S*-e> par cent threa yaara 7-7^. par eene 
four y«*re TV-7* par cent; five year* 7V7’* per cent nominal. Snort-urm ratu 
ere "c*B tor US Dollaip and Japaoese Yen: where two daya notice. 

MONEY MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 43.T139 43.4882 +0X7 +0-77 

Danish Krone ... 7X1701 7^4122 4-1-BB +1-® 

German D-mark 2.1W83 2.10026 -0.» -0.60 

French Franc ... 6-87316 6.88222 +0.13 +0^ 

Dutch Guilder... 2^7833 2.37042 -0J3 -0.43 

Irish Punt 0.764976 0.763144 -024 -0A» 

Italian Ure 1476JI5 1449.78 -1.B4 -1.84 

Changes are tar Ecu, theraforn positive change denotes a 
weak currency. Adjustment calculated by Financial Time*. 


ECU 

central 

rates 

Currency 
amounts 
against Ecu 
August 28 

% change 

from 

central 

rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

43.113® 

43.4882 

+037 

+0.77 

±1.5389 

731701 

734122 

+1.89 

+1.48 

±1.8403 

2.11083 

2.10026 

—0.50 

-0.60 

±1.1127 

637316 

6.88222 

+0.13 

+033 

±13659 

237833 

2.37042 

-033 

-0.43 

±1-5059 

0.764976 

0.763144 

-0 M 

-034 

±1.6583 

147635 

1449.78 

-1.84 

-1.84 

±4.0734 


Afghani bd 

Lck 

Dinar 

rFrendi Franc 


Auriga — 

Argentina ___ 

Araba 

AHtraUa 

Austria — ... — 
Azores — . — 

Bahamas 

Botarela _____ 
Bilnric i.ruHr , 

RMtfbMbKb 

Barbados _____ 


E. Caribbean $ 
Ananri (4) 

Florin 

IWIi. 

ScbuUng 

PartigucH Escudo 

Dollar 

Dinar 

Swnfeh Ptsera 

Taka 

Dollar 


(Franc <o 
' l Franc (O 


Bundesbank fails to move rates 


THERE WAS considerable 
speculation earlier this week 


unchanged at 9f8f per emit, 
but moved firmer to close at 


fhn west German Bundes* per cent. 


bank bills in band 1 at 9{ per 
cent; flBQm bank bills in band 2 
at 9H per cent; £2m Treasury 


bank was about to cut its dis- 
count rats, in response to last 
. week's reduction in tbe US 


discount rate. But expectations ance of £475m. 


gradually faded and when the 
Bundesbank council decided to 
leave credit policies unchanged 
at yesterday's meeting, ^ this 


The Bank of England forecast bills in band 3 at 9f per cent: 
a money market shortage of £lm local authority biUsm band 
£55fim and provided total assist- 3 at ?} per emit; and £92m bank 
ice of £475 m. bills in band 3 at 9J per cent. 

Before lunch the authorities Late assistance of around £40m 


Before lunch the authorities Late assistance oj 
bought £83m bills outright, by W g£ also provided, 
way of £19m bank bills in band 2 
at 9 if per cent and £84m bank pT LONDON I 


Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £796 m, with a rise in the 
note circulation absorbing £10m 
and bank balances below target 
another £55m. These outweighed 
Exchequer transactions adding 
£320m to liquidity. 


came as no surprise to the flnan- bills in band 3 at 9J per cent. 

; ** In the afternoon another £352m 


FT LONDON INTERBANK FIXING 


UK clearing bank base 
leading rgte If) per cent 
. since Hay 22 


hills were purchased outright, 
through £lm Treasury bills In 
band 1 at &i per cent; £66m 


(11.00 a.m. August 28) 
Three month* US doners 


SI* months US donara 


Offer 6 IS 


Bdxe Dollar 

Baide ILF A. Fine 

O tr u B eia Dollar 

Bhotan ________ Nguttran 

n^i. /Pern ta) 

IPom U) 

Botsmoa __________ Pula 

Brerti Crazedo ta) 

Brunei _________ Dollar 

Bulgaria Lw 

Burkina Faso ILF A. Franc 

Burma _____________ Kyat 

Blinmfl — — _ Franc 

Cameraun Rp. C-FJL Fran; 

Canada Dollar 

Canary Islands SpmUi Pesate 

Cape Vsde Islands Escudo 

Carman Islands Dollar 

Centre! Africa Rap. ___ (LFJL Franc 

dad CLFJL Franc 

Chile Paso ta) 

China lUem l n M Yarn 

OotamMa ___________ Peso ta) 

Comoros CFA Franc 

Cmgo People's Rep. of_ CLFA. Franc 


5060 Greece 

Groefraed ____ 

483 Grenada 

6.738 Geadrimq* 

134.70 Guam 

29-718 faaW fln b 

2.70 

0.9765 GutaoaBtasan _ 
340 faHa gmUe . 

1448 Ci mm 

W6-70 

3-00 ■ ■ - - - fr.ii. ,.ii 

03769 «D«tan«s Remain 

334.70 Hong Knag —— 

3030 Hnqm 

2C113 

43J7 '«“» 

Yao Indonesta 

336.90 

inn Iraq — - 

i£ 57 Irish Reman Ic — 

190700000 !»“ 

1930000 CO ■“» 

29929 Jamaica 

33fi4 Japan 

2-161 Jordan 

0- g 313 Kampodtea 

7CM6 Ke ° 3 * 

Korea (North) __ 
Korea (5outti) __ 

1- 39 * Kuwait , 

134.70 

99-2696 Laos PTes o Rqi. 


_— DanUi Krone 

— E. Caribbean $ 
___ Franc 

U-5. S 
/Qaetzal ta) 

— IQactzal dv D 
Peso 


Honda«sWc_-.{|55£| 


.Lempta* (d) 

OoHar 

Forint 


Prat* CO 
Mew Shekel (2) 
Lira 

Dollar to) 

Yea 

Dtaar 

Met 

ShfUIng 

Australian Dote 
Won 


ssrrz= ee 

Utqoi Wnar 

iS« UacMamteta Sadis Franc 

20130 Luxembourg ________ Lmremboury I 

336. W Pwaa 

336.90 Madagascar Dem. Rap. . FrancCS) 

56375 Madeira Portuguese Ei 

336.90 Malawi ______ Kwacha (6) 

0.8682 Malaysia ________ IBu g n l l 

2.0052 Mai ifire Islands — . Rnflraa 

5.95 Mall Republic C.FJL Franc 

7.781 Malta Lbe* 

] 77 U 0 Mart M m ie Franc 

270 Mauritania — — Ouguiya 

Z.795 Mrarltins 

2.795 -• — ■— /Peso (d) 

Ifitsf IPesote) 

JM.75 M l ipie lan _______ _ ___ French roac 

0.70 Monarn — — .— French -rone 

t w Mongolia Tugrik ra) 

5 nQ Mon ts errat E. Cortaboan 

5 00 Moroc c o Dlrtran 

336.90 Mae a mMquo Medal 

2^652 HonXbla S. A Rand 

Muu ■*•*>* AunraHra Dot 

““ Nepal Rupee 

H2 Netherlands GolMer 

Nedratancti Areites— GolMar 

*>-Z2 8 New Zealand Dote 

a 3 *-” /Cordoba 

4.73B Wea«*« \ Cordate Id) 

322JKN Mger Kepublfc CJA. Franc 

336.90 Nigeria Naira 

)38 Norway — - Krone 

Omansreeraaieor RU 

CiUjU rv. 

on_DP rOUMmi ——————— RBPOD 

1 rtffn Panama flattoe 


Costa Rtea — 
Core if Iraira. 


rial markets. There had been NEW YORK RATES 
some lingering suggestions that (Lunchtime) _ 

the central bask might cut the prime rate — • T? 


Lombard rate, the level at which Mrto 
it nukes loans to commercial wnd 
banks, but after yesterday's M h,ndl 
meeting the discount rate Trcuury 
remained at AS per cent and 0"> 
the Lombard rate at 5.5 per 
cent ; _ six mom 

In London dealers saw toe One year 
failure- of the West German Two year 
authorities to cot Interest rates 
as -« forth ea- setback to a lower- ™r year ... 
ine of OK bask base rates. In s«*«oyoar 
early trading.' three-month to year ...... 

sterling Inierhank was so year 


Broker loan rate 

Fed lunda — -. H! 

Fed funde at Inienrannon ... 


Treasury BIBi & Bond* 

One month ®"}SE 

Two month ™ m 

Three month ——————— 

Six month ttS 

One year "J: 

Two vear P-YL 


bid 6 to Offer 9 ft — 

— five reference banka at 11 am each 
Hie fixing ratag are the arithmetic working day. The banka an National 
■naans, rounded to the nearest one- Woaunlnatar Bank. Bank of Tokyo, 
sixteenth, of tha bid and offered rates Deutsche Bank. Banqtra Metipnala da 
for 810m quoted by the market to Para end Morgan Guaranty Tnu*. 

LONDON MONEY RATES 


Offhand Rap. of __ 
Doifltaiea ________ 

DomWcao Republic . 


Crt oi f 

C-FJL Franc 


Komra to) 

Knee 

Franc 

E. Caribbean 9 


August 98 


Three 1 Six 
Mentha | Montha 


' l Peso CcD 
/Sucre OB 
’ ISeoe 0) t 
/Pound to) 

' iPomd 09 


Mrarituila. 
Mavtaus- 
Mexico __ 


■ iliqu M 

[Pen <d) 
' l Pen (a) 


8.52 

6X0 

............ 7.00 

7X5 


MONEY RATES 


Interbank—— B-*» 

Sterling CDa— . — , 

Loeel Authority Depoa tfl-lOL 
Local Authority Bond* — 
Discount Mkt, Depoa 9*4-10 u 

Company Depoe. -10ta 

Finance House Depoa — 

Treasury Bills (Buy; ~. — 

Bank Bllla tBuyi---— -• — 

Fine Trade Bills iBuy) — 

Dollar CDs- 

SDR Unked Depoa- 
ECU Depoa 


8-18 lOle-lOLi 
toTToU BTa-XO 


10-101* Bft-Sft 
0ft- 10 9&B-93* 


Icaloa Id) 

Eanaurisl Cutace C.FJL Fraec 

Ethiopia Birr lo) 

Faeroe Mrate Drake Krona 

FaKtlud blandl Pound* 

FIJI Dote 

FMand Markka 

Franc* Franc 

French (Tty In Airies C.FJL Franc 

French Cutana ■— Franc 

French Pacific I strafe _ C.F.P. Fraec 

Gabon C-FJL Franc 

Gambia Deled 

Germany (East) Qjtmaric to) 

Germany (West) _____ Dratxcha Mari 

Ghana Cedi 

Gibraltar Pound* 


5.80-t£BB5.GS-?.7o| 5.6frJ.7i 
6ft-6ri: B**-® I 

7Jt-7ra 7 la-7 >4 i 6 t5-7* 


70 a. 75 g.ho 
A 6*4-6 
* Sft-7* , 


August SB 


I One 

'r-nlg’t month 


Months Months , Months 


; Lombard 

InVtl'n 


Frankfnrb._..._.._._._ 14.464JS9 

Ports r 7 2^24 

Zurich.- to-lj* Jrt-jA 

Amatiordam _| Wr-W 

Tokyo. i I4JBS7B 4.8487! 


Milan - u«* i 14*43 - 

Brussel*..:.. BL79 I — 


Do Win.,. .... . ,. i 


,.464.60 4.404,6! 

7ft-7A 7rir7iV , 

— 4.WB7S i j — 

Ub-Uto — li'rU*?! ~ 

1U.Te — 7U-7S* . — 

SV-1D loa*-ioa* IQti-lHe'iHa-lI 


O 4.694.404.56 
7-71* j 7-71* 


Treasury Bills (sell): on# month par cenn throe months 9»« par cent. 
Bank Bills (sell): one month 9*n oar eentjihrea montna 9S P«r cent. Treaaury 
Bilia: Average tender rota ot discount 9.2347 per cant. ECGD Furad Finance 
Scheme IV reference dote July 2 to August 5 (Inclusive): 10.0QS per cent. 
Local Authority and Finance House* seven deya - nonce, other* seven i days 
clad. Finance House* Base Rate 10 per cam Irom Auguat 1 1986. Bank Depeiit 
Rataa lor sums at seven days' notice 4.35-4.375 par cant. Certificates of Tax 
□eoOiit (Sana* 6): Oeposit 000.000 and over held under on* month 10 per 
coni; one-throe months M, par cent; three-sra month* 84 percent; alx-n.no 
month* (F- per cane nlne-12 months S*i per sent. Under £100.000 SP* per cant 
Irom August 21. Deposit* held under Soria* 5 94 pbr ton*. D«po*lt* withdrawn 
lor cash Shi per cant. 


I Peso (a) 

French 'rase 
French = ranc 
Tugrik a) 

E. CortabaanS 
Dlrtran 
Hartal 
S. A. Brad 


country 

135.10 Papua New Guinea 
7.781 PaiwaaN _____ 

2-70 ^ 

6.738 Pera 

LOO PMIDpta 

LOO Phcahn Htaods _ 

2.90 Potaad 

170479 Portugal 

34000 Puerto ISco 

30090 Qatar , „ 

43094 Rnaiea Isle data. 

s ■— 

290 Rwanda ______ 

JJSL 5t- Christopher __ 

St Helen, 

4057 SLluda 

12ST St- Pietro 

1133.00 St. Vincent 

76*633 Samoa (Wasters). 

03109 Samoa (US) 

1339 San Marine 

1.485 SAO Tern* A Prlntf 

1417.70 SaucQ Arabia 

5.47 Senegal 

ly; S e y te Ura — .— . 

mena Sierra Leone — 

Singapore _____ 
Solomon Island! _ 
“•“S Soman Reptellc _ 
0.94 South Africa 

680.90 smn 

0^924 Stefeh ports la 

35JM North Africa __ 

3938 SriLaaka 

26247 

LOO Sudan IBepuhBe _ 
03186 

L66 hrlaan 

4260 Swart teri 

U1M 

759305 g*™ - 

146.70 aria— 

2 * Taiwan 

2604 Tanzania 

7.00 Thailand — 

336.90 Togo Republic 

24631 Tonga ldands___ 

TrtnWadfr Tobago 

12.98 TtmMa 

7033Q Turkey 


Papua New Guinea Kina 

{tsas^ 

Peru tart, lo) 

PMIDplaes Peso 

Phcahn I tirads ML Dote 

Poland Zloty to) 

Portugal ___________ Escudo 

Puerto Men U.S. S 

Qatar Rtyol 

Rcoatan Isle da (*_____ French Frax 
n . /Leu Co) 

ttanama (Leg td 

Rwa nda Franc 

St. Christopher ______ E. Caribbean ■ 

St Helena Pound” 

Sk Lucia ________ E. C arihbra n % 

St. Plena French Franc 

St. VbKWtt E. Carihbran £ 

Samoa (wraara) Tail 

Samoa (US) US S 

San Martao Hotel Lira 

ShoTomBA PrindpeOR Dobra 
Sawn Arabia tfiyal 

Senegal _____ LFA. Frara 

Seychelles Rupee 


' / Cordoba 
1 1 Cordate ' 


l Cordate UO 
CJFJl Franc 
Naira 
Krone 
RU 


666.40 

6.738 

6J38 

3-3555 

2.70 

882 

39.93 

26847 

16486 

2DJD 

2322 

180 

20305 

7000 

97560 

336-90 

13294 

7359 

0385 

16.908 

LOO 


Turin frCakos (stands _ US S 


/Rand (0 

l Rand to 


Spanish Peseta 
Rwee 

{ Pound to) 
Pond Ik) 
Pound (D 
Guilder 
Lilangeni 

Krona 
Franc 
Pound to) 

Dollar to) 
ShHUug 

C.FJL Franc 
Pa'anga 
( Dollar 
IDoHar dd 
Dinar 17) 

Uni 


United Arab EnUratm _ Urban 


Auantflao Dollar 

amung «> m 


United Ktagdom , 

Uni guv 

USSR _____ 


Pooad Stafflag* 
Peso (m) 


Vanuatu vatu 

Vatican — — Ura 

(Bottom- (a) 

V eae auela (Bolivar (g) Q) 

IfioUctr UO 

vrerean Doan 

Vtogta tstands (8rithb> _ USX 

Vkgta Islands CUS) USX 

Yemen RU 

Yemen PDR Dinar 

.Yu^starla Dtaar 

Zaire Republic Zaire 

Zambia Kwacha 

Zimbabwe Dollar 


VALUE OF 
DOLLAR 

0.9626 

240JOO 

642jOO 

13.95 

20.49 
21)305 

162.48 

146.70 

LOO 

2L641 

6.738 

4.41 

UL85 

85X072 

2-70 

L4B17 

2.70 

6.738 

2.70 

12297 

LOO 

1417.70 

37.4863 

3.751 

336.90 

5.9932 

29X» 

SIM 

L7953 

3600 

Sf)fiT9 

26247 

134.70 

134.70 

28.49 
2-45 

2.95 

480 

L78S 

26847 

6.936 

166 

3.925 

36.99 

4260 

86X19 

336.90 

16426 

2409 

360 

0847 

687.CW 

LOO 

16426 

MOOflO 

3673 

14817 

160-25 

06785 

913864 

1417.70 

730 

730 

19.72 

1L805 

LOO 

LOO 

930 

0343 

39730 

60X15 

62383 

L7079 


BA. Not avrtiabta. (m) Marital rata *113. dotes par Notional Currency adt. (a) F reumart ta central fate, to) Official rate, thl cu_m_ , rt 

CcatmardM rate, ttfl Ftae nu rit aL le) Central M. 10 Ftanctal rate, (g) Preferentlaa rata*, to) Non reunite ingratt! ti)FloBtlng mutttrarel U) air 

GO Agcicuttkiral products- (1): Priority Rate. (1) Venezuela: For debts Inornd prior to February 1963. (21 Israel. 1 Ana flfr; Mm Stetei nne linked to rnrir i wum i« 

Ireland, 2 Auguti, 1986: Paoldevahrad 6y WWhn the EMS. (4) Argentina, 18 Aug 86; Austral deredued tqr L5% (5) Madagascar, 11 Aug 8k Franc devalued by uoonx. 20% (U 

Molte, 17 Ang 8b: Kteh o derate! by io%. (7) Tunisia, 19 Aug 8b: Dk*r devalued by 10%. IB) Ecteor. 20 An, 

For further information please cootict yoor kxai txanch of the Bank of America. 
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90 

83 
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330 
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233 
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238 


910 


160 

370 


hi 


+20 


112 
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U.75 3.9 
IZ6 24 
dli 33 
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□09 

174 

Z76 

57 

135 
123 
113 

7B 

150 

52 

136 

2D0 

88 

71 

185 

185 

122 

120 

94 

115 

201 

50 

156 

159 

47 

62 

154 

136 

180 

70 

2b 

270 

140 

24 

132 

238 

205 
109 
310 
350 

12 


430 311 
0341a Qd 
371 241 

167 17 


19G6 
ffifiS Lew 


117 

60S 
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SO 

18 

17 

33 

32 

*231 

90 

M 

17 

375 

too 

90 

238 

65 

B 

419 

£ 9213 ! 

310 

VB 

IM 

32 

VSfii 

63 

40 

7 

65 

WF 

167 

176 


iMaiedte I ms. life — 
leronuie Hotce — ... 
JeaaiteeCwP-.^ikftM 

MC ton 12itf ““ 

Hume Loans 75*. 

Da 8 k Cr.Lo.2KB_ 

Ken EaBic5p_._ 

Do 7pe Cd Red Prl . 

5as. 

Cars.. — 

__ life 

'amsh (J. T.)— _ 

©PbalamLlCa — | 

iT*wrmms2Jjp 

jnih Hew Cxit 

eKrtetm Orth 5081 
ramcanL Sen. 5%-J 
Sto. Warrants 
LtriCsapATedStfeJ 
(Westpoaiim 
tYe*wnuBlrt.5p.J 
isriari A GneittTtl 
;3w8KCvU9H3i_ 1 
■le Cano 10 d 

CtL AMD GAS 

M 




253 



t*2M2b 


n7d 


095ri 


m 


♦13 V 


CB9U4b 

7025 


lb 


YTdl 

Gris 

U 

13 

LO 

4.9 
18 

5.9 
58 

199 

5b 

2b 

48 

66 

10.7 

18 

19.9 
B6 
23 
92 


Si 


5.7 


__ otoPr IDp J 
PAdeUteePeLNI — 

1 Inti BV _, 
iytoanEngyEOp- 
AlUoCL Bes lrf-C5_l 
Sell Resxrtes53cJ 204 
rlej Es(to lOpJ 
Bridge OU 


_ , 0*1 A Mua. 1 

322 pro. Borneo lOp i 375 1+1° 

518 Hrft. Petraleom 

73 rife. Sec PI- a 

103 BritprlKfe 

13 hi Bryson Cd fix Up. 

2l4v£oJ4 Rs lri£25 
»0 Rrmahn— — — 

£77U CoEI;pdJl.9’-%_ 
BSpiCatetfewwDriG. 103 
48 fclriersCepriKb— 56 

bn I- —in. 117 



5p_ 
MieanCse.S 

maaPMM I 34 

lOd 


95 

60 

90 

310 

58 

120 

50 

205 

152 

£104 

53 

4S 

£158 

115 

55 

160 

37 

2b 

28 

9 

243 

310 

115 

62 

no , 
35 * 

23 

3 

13 

150 

5 

28 
48 
17 , 

T 

7 

27 
75 
31 
20 
44 

a 

no 

143 

£141 

28 
5 

115 

31 

200 

fMftj 

273 

50 

233 

938 

77 

lto 

30 

•54 

140 

to 

£62 

W7 

150 

£100 

280 

30 

210 

52 


73 

56 

48 

155 

106 

■rawl 

395 

410 

37 

274 

85 

48 

260 

2b0 

213 

£98 

230 

50 

5BO 

228 

205 


l*ri+f 

Sl.. 

1+2 


30 

34 

16 hi 


666 
75 . 
1354 
35 


407 +10 

«m._ s 


137 
23J r ;-ii2j 
ESVahV 


-1 


Oa Warrants 

Pelrokain I 36 hi 

PfLNXj 
PHtaResJ 

Brawn— I 183 1+6 
Fr Cats Inj Pet 

<8 (Wnrsuder , 

n S£texw©>ISAGteJ 
" HEgTunOil IE005J 13 
ELF UkU^Lu— 

EnmyCapui 12131 
18 lfE-R-1 C.5125 — 

94 Enterorise W . 

30 UCa-lax*gj53bl^ 
o35 Etetaill — 

45 FatamStalto- •' 

UPj fFaUmteh Pr. 

23 nFuT04rTdOillOi>_J 
75 ilFisUnued'spHCl— I 
40 "FloydO.I lOp 
55 fGaHa Resfi nv53c J 
200 OGhCulNat 
29 Goal Pet 5e- 

40 (beat Western RtlM ** 

U PGuristreamRntl 
645 Hptudinn Oil Carp — ) 843 
50 iiHtehtandPaniqas 

103 tailing Petrel 

£89 Do 10*C».L4. , 97_J 
a inocoiop 
273 Imp. Cont Cfls£l — 

Inia Da fl«c* 0*9^200- aso 
43 41hd Sex Energy £3 . 90 

25 ML Altaian Res 28 

107 WMI Pel Crpn__!!_J 113)^1+4^ 
5 hdcetiExpbUi. 

5 hHceasDnituis 
10 KCA Oriiliig lp 


3>y fLeramd Od AS1 — 

88 LASMO 

130 Oa "Ops" Kfe 

%*2 Da9^pcte8dPl£l_ 
18 Hysteider Pet-5p_ 

putogeilM Pm 

tfttejnet Group 10c 

H Marne* lOp 

pUeridUn Oil KV — 

pMmaidi Pet NJ J 

♦MaannmOilSp — 4 
pMoaae OH AJOiS 

I'a tjMoray Firth 

9 He* Court Nat. 5p 

15 Slew London 0.1 5p_ 

16 Ffi Zebari OU A G». 

£11>, Norsr Hrtiro kr 25, 

14 MdiSeiAGealmC 

2h WlWiorolOc 

9lpf0hvpRes. 

30 KWOekl Imp. Sm — 
6 | JOtnrer Resources— 
9 HOsdeota Hydro 2Qp 
27 rptwoii 

15 IlPentateRa.— 

30 tartMllQp 

86 Petrotnn 12'jp 


ffiayTPwuflnnSA (£141 


14 FPfUogea Petnrtcwi— J 
2*: PPhDennOHACzsNL 

24 tPietPctU 

to Premier Coat 

IB! I Ringer OWI 

L-&1 toyal Dull* FL10_ 
132 *Sa*u»A025e — 
14- Kapphire Pet5Qp_ 

119 VGcrPtreResI 1 

660 Shell Tram. Reg. — 

62 Do.7pcPf.U 

130 Sllkcrteae 

11 F$«nthwrst Res. 40p, 
18 ISoicroignOA., 


1+3 


7 

9 

M 

4 

128 

17D 

99 

25 

* 


7 
73 
« 

11 
20 
U , 

Si 


it. 


+12 

+1'jJ 


Z7S 
Efi&U- 
Ub' 

24 

123 (-3 
930 

iS 

m hi 


15 


?n Cm 
60233^ 




tobol 


+1 

ft 


hi 


+2 


i 


m 

tua 


12.79 

Cf 1 ?^ 


% 


0S2.4IM1.9 
BOW 4 3 


4b 


3b 


JOZOd 


01^3 


£3 


12b 

99.97 

9b3% 


ICL5d 


024%l 


2X* 


15 
6X 

[*2fe|BFr330 


maxnJ 

■ 011c 


35b) 

4.9% 

6b 


For 5ua«a Ronau see AiuBnt IntenaUanal 
67 IWuitUin Royalty lpj 


U IR Energy 
E55 T(SM»4.feKCm.__| 02 
£26 raib-Cre Fr PetB— 

43 Fricentrol 

£70 Do line CiL* '9585 
82 rritno Europe 5p — 

9 FTusUar Res lr 5 p — I 
IS U hianar — _ 

10 PWamcrBesa 


12 
!« 

29 frNoadiMeASOc 1 36»3-« 2 


70 

m 


£47 

58 h2 
£71 

145 |+lb 


Q44.1S 

i3fr\ 

15.C 

on%l 


*10.9 


33 


7 3 


35 


lB.91 

tao.J 


15 


2b 


5J 


5.9 


lb 


10b 


4A (0191 
eUL? 

69(005) 


4b 


83 


4b 


193 


14 


3.9 


as 


63 


43 


4b 


23b 


E 

2b 

2b 


17.9 
43 
33, 

- Rlnl< 


OVERSEAS TRADERS 


MteL Wet — . 
mxJlifeJ 

10p_„ , 

gtwiCpa — — - 
UamesJ— — 

rsi Pacific la 5c.. 

fireM ManfK UO. 

rs'ts.Cros.El— 

rticanea 

VfnL 



’son. loch. Ufe — 1 Z1B 


(fe. W'N/VlDp, 


Peck Inti life — 1 MB 


Da 9ncC»L* '03-08-1 
HISst 


... Keas-ZOp 
DaBljpcCtoPI2ft>J 


+2 


65 
to 
28 
MO 
82 
5M 
£M 
358 
41© , 

szy-'a 


75 

47a\- 


218 


£790] 

190 

46 

560 

168 


+3 


15 22 
♦103 53 

5b 12 
435 13 
CD 13c 6.7 
IS. © 
20.0 lb 
1&15 0.7 
13 2b 
1UD41 17 
18 53 
h23zb 

15.9! h.4 
15.9 6.4 
5S 73 
Q99i - 
28 13 
[+1 fesEDS 14 
+2 T lhfll3 
1+2 


8>a9J 


t pA) 


32 klU) 
* fMJ 


53 

73 

16 

2b 

7.9 

6b 

4b 

73 

19 

73 

3b 

38 

5b 

|flL9| 

13 

: 

4b 

13 


9.7 
faisi 

9b 

Q7S 

303 

12.1 

|W5) 

103 

f73> 

4.7 
4.7 
2b 

|7L6 

10b 

1123 

134.1 


PLANTATIONS 


1986 

High Low I 


Stock 


840 , 

£?* 

252 

750 

615 


160 

385 

255 

my 

390 

375 

£121 

163 

123 

bO 

60 

165 

105 


425 

£211. 

230 

919 

£13S|] 

554 

195 

345 

637 

£13fc| 

£31 

556 


Rubbers, 

SJijfeiigloEjsl Plants. 

43 EeroPkuits MSOb!- 
24 HkandCentnllOn — 
54 MiriMteUiy.PLUSl- 

33 Dii©4mtM50c 

34 iKaatJ Krpong M J1 — 
33 (Rowe Evans In. lOp —I 


Pitot 

Padra 

M 

60 

56 

66 

68 

<3 

45 

46 


+ ml Bhr { I rid 

- 1 IBM Icwr Ifirii 


Oil 


h2 


775 AstamOaursa. 

□5 Lawrie Grp. El 

287 McLeod R*ad£l- 
J9Z Dab.4pcCm.Pt. ._ 

725 doowa 

390 (WilCsmstm £1 


Teas 


840 

■aru- 

220 

750 
595 


-3 


03-.-.; 13 

trOlfc ♦ 
*C.5c|ib 
131 © 


40.0 © 
175 7.7 
84*4193 
at 123 32 
20X1 6b 


MINES 
Central Rand 





QlOOc 

33 

222 East Band Pro. Rl 


“1 

£33% Hardfera’n EsL R2 — 
67 SMmner & Jvk R082 . 
US West Rand Rl 

*3T 

-5 

aLTOOt 

(BDe 

au2£t 

4 

18 

23 


Eastern Rand 


79 

Bradri«90c 

125 

-3 

IflUKMU 

173 

ream Kwrtehi 5c 

203 

-2 

gQ53jj * 

161 

ianDtaiMRl— — . 

195 

-5 



LteUTnTritt.Ca.50c.. 

mo 

+26 


200 

:RGDR039 

2 30 

-a 


163 

590 




«l^LJ 

Kinross Rl 

750 

+15 

65 

.title 65c 

86 


fflKKrl n Q 

60 

rtarwtaie RQ25 

70 


W70e |U 

25 

Waiter BCnteHkfes 

35 


-I - 

25 

NUra/E*1&E*pi50c. 

28 

-4 


70 

L Al ricn Ld. 35c 

750 

+2 

W471jc(ll 

50 

/Ktfcmtete 20c 

55 

■ 

OUcf © 

7b2 

20 

MfinkrihaekRl 

Wt Nigel 25c 

£U>4 

25 

-k 

-3 

tQ4h0riL2 


Far West 


Beelkiaai RObO 

rforaeui R1 

704 torvefomelA R1 — 

270 (ElandvandGlatoc — 

87 tkbirtRl 

183 (Htolteevsi 10c . . — . 
305 }kiB®l told R025 ...... j 

624 lUancnRl J 

O5U’50Btn.aal5ft; 


284 ISirtfantrte 50c 1 

139*4 £3iyvaai Reels 50c 1 

538 ", S3 [VmterswHt »1 1, 

310 1 124 kvetteta Areas Ri J 

£29iJ £JJl|jWeilero0e«iH2 — I 
58 I 30 TZatopanlOi 



19S6 i 
Hgh L»w 


32 

MINES — Continued 

I {+«( Wt ) |TN 
Stock I Price I - I Ilet (CvrlSris 


230 

905 

240 

962 

410 

987 

560 

523 


£56 

527 

490 

755 

652 

790 


O.Fb. 

(BeatrtrMtaesi 1 050 

F.S Cans. HaU Me _ J 667 

H otDw.IDcZJ MB 

*50c J 6C3 

Rl J 266 

— m 710 

-J 391 

GaM Htdss50cJ 456 

Dianwitd and Platfenm 

iSSiSil-i”- 1 

D& 40pc W. R5_ 
lingula PbL20c_ 



Central African 

210 (155 titan Z50c .[ UO L 

17 1 10 WankieCoLZSl— J 15 L 

U I 10 Cam.Cpr3800b4 1 UfeL 

Finance 


91 

Eli , 

ao>4 

L40 

23*j) 

123 

537 

66 

820 

OQ 

73 

975 

£81 

920 

660 

575 


Z 1 
£25 
475 
100 


7 

71? 

129 

k 

12 

a; 

19 

20 
270 
•172 
134 

31 

358 

88 

20 


65 Mex Caro 5A 5150 

350 Ana Am. Ccd 50c ) 

630 Anglo Amrr. life 
£30=, Aug. Am. Gate Rl 

£21 AnsImaaiHfe 

11 (CteSU Grid 10a ,| 

70 FCoosAirsCoro 

409 QeailtMFirHs 1 

34 Eta i Rand Cm. 5a_ 
43 SeiOtiRl- 
590 |Eencor4Cc 
18 
525 
£«6 
550 
450 
250 


torid A Base 121.-0 . 

bold Fields &JL 5c j 

UoTMrgCoa.RZ 

Middle WM 25c 

MuwtoSBCLAQ 

6towWm50c 


CZOVl CUWFS Iras la 


6 FLma Iordan 13a 

825 Rand Mines Rl 

200 Road Mm. Props. Rl _ 
SlliWngetsZljC 


Slfet 


073c « 
Q240t 35 
, QUKfe 2b 
101450c U 
0450: © 


CUOc © 
087 Sc 2b 
QlSSc © 
022c lb 


29)4 16 

i' 


18 

5 

17 
69 

202 
15ly] 
19 
40 
62 
4 BO 
40 

rf* 

43 

23 
19 
57 
37 
47 
29 

4 
60 “ 
31 
42 
ISO 
72 
133 
4 

19 . 

3T* 

145 

*47 

62 

35 

26 

107 

18 

65 

288 
21 
14) jl 
IBJjj 
75 * 
513 , 

M 
U 
86 . 

24 , 

91?) 

21 * 

53 


21 '4 11 
12^ • 
193 
140 

191,1 


Australians 
l'ijUAtnteen Min NL . 

64 
6 
4 
4 


11 

6>4fBJnHntRK._ 
WBarrackUteH. 
It Bond Carp. 


If Brunswick AS1 . 
feCRASZ—— _ 


2tj|fEagle Coro 10c. 
NEatUMASObO.. 

ktmocror Mums. 


MEKtipTuf GIB. 


(♦CM tulgoarlie 25c .. 


|t India* Ocean Res . 


40 


13 
112 

a 

ib 
» 

24 
315 

J- 

Zb 
15 
7 

14 

iy 

22 ^VJingeflc Unis . 
ll>JtJpla Mmev NL . 
5 IVKatBiaMlnZOc. 
61>KuDri GridN.L 
21 
17 
14 
B7 
40 
63 
2':! 

12 
5 
M 
73 

25 
2b 
U 
13 
69 


B U rials Ei 50c 

Kruna uiaerah U L 


WMIH HldgsSOc. 


MNarthB Hill 50a.. 
Wih. Kadgurll 


fetter EipTaNL. 


fePancant'l 25c 
AtjfePngoa Reswces NL 


fePt+art ResNL — 


©ResiunSOc- 


©Sanucoi Expfa. NL . 


4 

M3 

HMfSUte CcWfwkS 
6*JtS=uttmi Padflc ... 
•South rrn Res.. 
•SoteheroVWtertsZSc 
•Sparorn E«ru_. 

5= JtS*m Res 20c .. 

U ~ 


tWest Coast 25c™ 
rWeaemCmU2Sc. 
Wean. Miriag 50c- 
tWhtei Creek 20c — 


6 
113 
82 
20 

4> 2^97 art Rcsoorcn 


* 


_ 



*\ 

-k 

_ 



120 

-1 

♦“ 

— 

8 



— 

Sfe 

w 

wm 

— 

4 


¥- 

— 

11 



— 

34 


_ 

— 

121; 

-!i 

ZQle 

— 

20 


•ta 

taW> 

2S3 


CC5c 

* 

138 

+2 

QlOc 

0 

108 

+1 


1 J 

29 





243 

-V 

Q15c 

1.7 

41 

-1 


— 

15 

+ 1 ! 


— 

20 






Mi 


♦- 

— 

9 

3>> 


i»— 

“ 

13 ' 





65 

Id' 

_ 



143 


Qfac 

— 

13 

-1 

— 

— 

17 






34 


— 

— 

30 

+2 

_ 

— 

460 


tsQSO: 

eeew 

38 


—m 

— 

Ml 


mm 

taW* 

84 



WtaV 

30 


— 

ta- 

22 

+2 


-ro. 

19 


Ptav 

mi 

16 






36 


— 

— 

27 






26 

+1 

— 

— 

5 


mm. 


7 


Q025c 

♦ 

38 





25 


-TO- 

— 

40 

-1 

_ 


M2 

-B 

gQ5c 

a* 

46 



— 

71 

-2 

Q4c 

* 

3 


— 

— 

17 

... 


— 

14 

— 

— 

— 

n 



—TO 

BS 

+3" 

■off 


41 


ZQ2C 

— 

31 


rnm 

— 

17 

-i‘ 

— 

— 

26 


— 

— 

98 

-i" 

MW 

— 

16 


— 

— 

64 

-1 

— 

— 

226 

-2 

020c 

♦ 

19 


— 


9 


Pmm 

— 

U 


— 

— 

44 

..... 

— 

— 

290 

-16 

tOlOc 

u 

7 


— 

— 

238 

-2 

now 

22 

u 

...... 

QL5c 

2-0 

Tb 


— 

— 

51 



— 

5 


— 

— 

12 

..... 

— 

— 




” 

— 

48 

, alH . 

— 

— 

»* 

+1 

— 

— 

9 

4aH , 


— 

139 

-1 

106c 

0.7 

121 

+1 

Qllc 

I M 

30 

+3 


— 

J 19'J 

t31j 

— 

— 


IS 


15 


2L1 


4b 


10 


195 

72 

83 

650 

36 

23 

17 

225 

130 

130 

150 

140 


78 

4? 

eo 

300 

34 

102 

157 

327 

£i9g 

310 

285 

51 

285 

790 

064 


120 lAyerHiltanSMl 
19 Geevar. 

35 bang Berta) M5050 
650 Hongkong 


Tins 


17*j fantarlZijp 

15 MrioysuMng.lOc 

17 pPriuog 


teogkbenlCp. 
petal IngSMl- 


gungei Best IW1 

(Tanteng 15p.„ 

hrronriiSMl 


AnsWfemhww 
Anglo Utd De*___ 

tCoBjy Res Com 1 

Cons. Mutch, life........ | 

?Eme» Im. IrlOp. 
Greenwich Rea 


135 
30 
50 
6500 
30 
24 
WO 
175d 
90 
90 
310 
85 

Miscellaneous 




1+5 


«Q155d L5 129.7 
9S0.it 


$ 


03), Homeanke Mining SI J 
175 tMcFirieyRMLOwJ 
144 tMsstoEupioraaBB-l 
28 fNew Sriitaa Rrs CS1 

203 NorihgaieCU 

513 RTZ 

i£115 Oa fejptU ■952000 J 


64 
23 
33 
240 
28 
99 
146 
296 , 

avJi 

179 

193 

29 

254 

612 


£l38ia*+lij 


-k 


vQ60c 

riH5c 


107 

OlDOt 


♦10 - 
Otoe - 




1U 


1117 

2b 


jl72 

Il3> 

65 

Mb 

Eo 

Ob 

U 

155)17.4 


2b 


NOTES 


(Men Otherwise rwfldud, prices xd net dliridriiits one In pence Md 
denommUons are 2Sp. Estimated pnoriearnmgs roUm and covers ate based 

00 uttsi taimita reports tedoum and, adhere pa«Me, are ipteBed on he*- 
yearly Hferc*. P'Ej a re calculated on 'feet" dttrtarttan basts, ramtags per 
*»? mmg conteuwn H prolH after Wattes and smimed ACT wheee 
appUaule; feaefcned figures imkcote. 10 per cent or own difference IT 
ratal toted on “nd* distribution. Covers are based Oo "majOrnum" dnrhdM; 
ttos cooptaes gross dividend costs to pruftt after uman, euksW 
eweatlriB) prontsriacsn bn In dite lng estunned rami at aHvettalde ACT. 
Viekh are tossed on mterie prices, are gross, adjusted to ACT of 29 per c«( 
and aU»w for Kdae af declared rfc3riaitk» and npu. 

• "Top Stock". 

• Highs aid Lows marked thus hme been adbctnt to allow lor rights Iwes 

for dbIl 

t Interim srooe hewed or resumed, 
t Interim slate reduced, pasted or deferred. 

JT ■ TtaHree to oon^esfeents on appmtloa 
© Figures nr report averted. 

© Hat offlaaBy UK Hsied; iieaitoss permitted wider Rifle 53SKH a). 

© USM; not hsted on Stock Exchange and company not iridected to suae 
degree ri regatouan as Buod meurtoes, 

IT Oeaft M under Rule 535X3L 
» Price at time ri supeasUn. 

1 indteded tflvidend after ppnflng scrip antuar rights tare lo ver u e ta testti 
sirrvtoab dhWH« or Inrecan. 

© Merger trio w reoroartsatten la progress. 

© Not comparable. 

© Same interim: reduced final gntelr reduced earrings indicated. 

• Forecast dMdeott caver on earnmesteteaed by tawt nuertm oarnteta 
1 Cover atoms for cnwmten ri ShtaM not Km rariiteg for dMdemta or 

ranking only for re mkie d dhridend. 

t Cover docs not atom lor tern vmiTO may ptao rank lor dridend at « 
furore turn. No P/E ratio asm By prtMded. 

D No oar vakte. 

Q-Fr. Belgian Francs. Fr. Fresch Franca ft YteM based on a teongrtl o n 
Treasary Bill Rase stays mtanged mad manrtty ri stock. aAwlhed 
OhrUem b Ffeom based on prospectirs or other offer estimate, c Ceros. 
d 01 vtdeisd rate paid or payable on pan ri capital, cover cased on dhriowd on 
fell unri. e Redemot te n yield. I Flat yteU. g Assumed dtvUate ml yietd. 
k Assancd dhrtdnd and yiete after scrip Issue. J Payment frees eapfeal Saorcoa 
k Kenya. ■ interim tauter than prevtMS total, n Rights tone peadM- 
q Earnings based on proteniBry figures. % Dtridemf and yield eutode a sped*] 
pamm n. t indicated dMdeoa: cover reiates la pevlas dbrtdend. ffE ratio 
based on tnea anial earninga o Forecast, er estimated tenaltsed iMdend 
me, cater bawd on pmnou-. year's earnings. tSabjea to local car. 
a Diridend cover In recess rilOO limes, y Dlratead and yieU based on metier 
terms, a DivSnend and yield irtekide a soeriaX payment: Cover docs not rapty to 
serial paymetn. A Net dMdrnt and yield. B P reformer dfetdend paswri or 
deferred. C CwBriacL E UMmun rontter pnce. F Dhndend nri yield toned dn 
prespetins or other official estknates lor 198647. 6 Assumed dhrtdeto tad 
y*e*d alter penfles scrip and/or rights hot. H Dhridend and yiete based M 
prospecMs t« other efftaal esUmaau lor 19B6. X Ffenres toaed on proqiectos 
or uHhO) estlmalB lor 1964. L Estimated a&noalhed dhwtend. Over aid pfo 
based on latest annual wrnmgs. M Dtvtocnd jnd yield based «■ imwectm or 

adierriRchil esunatetfor 198586. N Dnrtdend and yieU based an praspecbS 
or rilier riflcul estimates for 1965. P Figaros based on prospectus or other 
official estimates lor 1063 R Gross. R Fmecatt amullsed dhridend, cover 
and p/e Based on prasoectut or other official estimates. T Ffewn am — * 
W ho forma figures. 2 Dhridend total to date. 

AbbreviaiionE tees dhrittand; e ee scrip oa>c; b ex rtetts: BBttdtt 
casAoi o atmtm iaa. 


REGIONAL & IRISH STOCKS 

The toifewesg b a selection of Regional ant Irish stocks, tiw latter bring 

quoted m Irish cunency. 
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Account Dealing Dates 
Option 

•First Declare Last Account 
Dealings tfons Dealings Day 
Aug 11 Aug 28 Aug 29 Sept 8 
Sept 1 Sept 11 Sept 12 Sept 22 
Sept 15 Sept 25 Sept 2$ Oct 6 

* *' Nswtima ” dealings may take 
place from 9-30 am two business days 
earlier. 

Investors began looking with 
some expectancy to the forth* 
coming Trustee Savings Bank 
share flotation and! the consensus 
that the issue would be a success 
provided a strong prop for the 
market yesterday. Although the 
volume of business remained 
light, it was tilted quite notice- 
ably towards buying orders. 
These came from belli institu- 
tional and private clients with 
the former concentrating on 
international and banking issues. 

Two leading broking houses 
initiated the raid on the banking 
sector and the activity soon 
attracted the attentions of pro- 
fessional and other operators. 
Tbe view was that any major 
scalin g down of TSB applica- 
tions would leave co nsid erable 
surplus funds for investment in 
other banks. The big four 
dearers shared equally is the 
demand and all achieved gains 
of around 20 despite closing a 
shade under the best levels. 

Wall Street’s indifferent per- 
formance oversight — the Dow 
Jones index pierced its early- 
July record high before reacting 
later — failed to subdue inves- 
tors’ interest. Similarly, the 
West German reluctance to make 
only a token reduction in 
Interest rates after last week's 
US move was unable to quash 
hopes of lower UK base rates 
next month. Tbe Bundesbank 
announced unchanged credit 
policies after yesterday's meet- 
ing. 

US support was generally less 
evident and the oil sector 
suffered a mid-session reversal 
on speculation that a large line 
cf British Petroleum shares was 

overhanging the market 
Announcement of the group’s 
second-quarter results brought 
another setback in BP which fell 
to 65?p before recovering well 
to close only 4 down on balance 
at 666p. The cumulative gains of 
other constituents of the FT-SE 
100 share Index easily made up 
for the oil share losses and the 
close was 7 points up at 1,636.8, 
the twelfth rise in the past 
IS trading sessions. Tbe FT 
Ordinary share index rose 5.9 
yesterday to 1,286.4. 

The easier tone of US bonds 
allied to thoughts of possible 
official funding today sent Gilt- 
edged securities lower at the 
outset Few sellers were active, 
however, and small demand 
restored prices to their over- 
night positions before they eased 
again late to close marginally 
cheaper on the session- The 
Government broker was not bid 
for supplies of tbe two remain- 
ing tranches of the trio issued 
to the market on Tuesday morn- 
ing. 

Banks sharply higher 

The major dearers displayed 
gains in excess of 20p for most 
of tbe session before shading in 
the late dealings. Lloyds finished 
19 higher on balance at 442p, 
after 448p, while Midland closed 
18 up at 360p. after 502p. 
Barclays ended 20 to the good 
at 512p, as did NatWest. at 542p. 
Royal Bank of Scotland rose 10 


FT-SE index records twelfth rise 
in thirteen trading sessions 


to 338p and Bank of Scotland 
gained 11 to 418p- In complete 
contrast, Irish banks came under 
further selling pressure follow- 
ing details of a £70m-plus rights 
issue from Allied Irish. AI 
dipped 14 more to 198p, while 
Bank of Ireland lost 10 to 173p. 
Among Merchant banks, 
Bambros revived with a gain of 
7 at 212p. 

Sedgwick Group continued to 
give ground in the wake of the 
£186m rights issue and eased 
afresh to 3S5p prior to dosing a 
net 5 down at 340p. Other Lloyds 
brokers picked up from slightly 
lower opening levels to close a 
shade firmer for choice. Com- 
posites shrugged aside reports 
that the recent adverse weather 
may spark an increase in claims. 
Son Alliance, interim figures due 
next week, edged up a couple of 
pence to 707 p and Royals were 
also a shade better at S43p. 
General Accident were sup- 
ported at 859p, up 11 and GRE 
firmed 6 to S60p. Among Life 
issues, profit-taking after the 
interim results left Refuge 12 
lower at 3S6p. 

With the exception of 
Whitbread A, which hardened a 
few pence to 268p, after 270p. 
leading Breweries were content 
to drift gently lower In subdued 
trading. Guinness eased 5 to 
343p; brokers de Zoete and 
Be van regard the company as 
" fairly valued ” at present 

Blue Circle weakened afresh 
to 52Sp in the wake of tbe 
disappointing interim results, 
before picking up in the late 
dealings to close a penny dearer 
at 536p. AMEC continued to 
respond to the good half-year 
figures with a further gain of 5 
to 289p, while John Mowlem 
revived with an improvement of 
6 at 412p. Tarmac attracted 
support at 480p, up 4, and BPB 
Industries hardened a couple of 
pence to 502p. Wednesday's 
agreed offer from Hillsdown for 
timber group May and Hassell, 
continued to excite long standing 
takeover favourite Meyer Inter- 
national which finned 4 more to 
25-fp. Trent Holdings gained 10 
to 98p, on bid rumours. On the 
other hand. Ward Holdings fell 
20 to 260p following lower 
interim profits, while Federated 
Boosing shed 10 to 148p after 
disappointing half-year figures. 
ArncUffe lost 3 to 65p despite 
news of a reduced first-half loss, 
while Wiggins gave up 6 to 142p 
following end-Account selling. 

A continuation of Wednesday’s 
squeeze on bear positions left 
IGI t higher at a year’s peak of 
£10i. Among other Chemicals. 
Allied Colloids gained 12 to 2l3p 
in response to the chairman s 
optimistic statement at the 
annual meeting, while British 
Benzol firmed 4 to 8Sp following 
favourable Press comment. 
Lapoite hardened 3 to 370p and 
Foseco improved 5 to 23Sp. 

Jewellers wanted 

A generally uninspiring 
session among Retailers was 
featured by Batners which 
advanced 9 more to 208p *s 
investors continued to express 
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enthusiasm over the appointment 
of Gerald Ratner as chairman. 
Other Jewellers went better 
with Ernest Jones 4 dearer at 
82p. Elsewhere, mail-orders made 
fresh progress with Freemans 
another 10 to tbe good at 464p 
on reported chart support. 
Empire, down to 194p earlier, 
settled a couple of pence up on 
balance at 198p. Interest was 
also evident for uSM-quoted 
Blanchards which responded 
afresh to favourable comment 
and rose 10 to 130p. 

Electricals featured a rise of 
24 to 322p in UE1 as buyers 
warmed to the agreed merger 
with Solid State Logic Holdings. 
Lee Refrigeration, in contrast 
dipped 8 to 245p on the lower 
interim earnings. Old takeover 
favourite United Scientific edged 
up 5 to 153p, but Cambridge 
Electronic, still reflecting the 
disappointing interim figures, 
eased 2 more to 193p. Leading 
issues were usually a few pence 
lower, but British Telecom 
firmed a couple of pence more 
to 200p. 

Engineers passed a rather 
quiet trading session. Amoog tbe 
occasional noteworthy move- 
ments. GKN staged a useful 
recovery movement and closed 
8 to the good at 275p. Outside 
of the leaders, Whessoe reacted 
8 to 106p on the unwinding of 
speculative positions. Occasional 
support lifted 600 Group 3 to 
11 Ip, while Ransom es Sims, 
scheduled to reveal interim 
results on September 15, edged 
up 4 to 168p. 

Foods displayed scattered 
gains. Rowntree Mackintosh 
continued to rally and closed 
8 up at 388p. while Unlgate 
picked up 3 to 283p. United 
Bis cirits hardened a couple of 
pence to 24©p. Ranks Hovis 
McDoogall were supported at 
262p, up 4, and Northern Foods 
gained a like amount at 293 p. 
Elsewhere, recently-flrm Iceland 
Frozen Foods eased 4 to 525p 
in the absence of further buying 


FT-ACTU ARI ES SHARE INDICES 

These Indices ere the joint core Ration of the Financial Tines, 
the Institute of Actuaries and the Faculty of Actuaries 
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interest, but revived demand 
in a restricted market left 
Sidney C. Banks 5 higher at 
355 p. 

Grand Metropolitan attracted 
buyers, mainly reflecting 
increased traded option activity 
and tbe price closed 11 higber 
at 396p. Lad broke fluctuated 
narrowly following the interim 
figures and settled a peony 
dearer at 356p, after 358p. 

BestobeU advance 

Bestobell advanced 12 to 524p 
as Meggitt declared its offer 
unconditional. Eleco in contrast, 
dipped 11 to 133p awaiting the 
outcome of tbe takeover bid 
from WhitecrofL Blue Arrow, 
reflecting publicity given to a 
broker's circular, advanced 15 
to 400p, while Dwek Group, 
interim results scheduled for 
September 9, were supported 
and put on 12 to 135p. Smiths 
Industries hardened 4 more to 
283p amid takeover suggestions. 
Press mention prompted a rise 
of 5 to 320p in Bowater and 
speculative buying lifted 
Hestair 7 to 170p. after 172p. 
Therm ax, in which Suter holds 
a stake, encountered buyers 
and gained 7 to 137p, while 
Eqnipn rallied 20 to 132p. 
Bridon, awaiting figures due 
soon, put on 10 more to 162p. 
Pentiand reacted to 440p follow- 
ing the bumper interim results 
before recovering to close 
unaltered on the day at 465p. 
Suggestions of a counter bid 
from Ocean Transport and 
Trading left Hargreaves 8 to 
the good at 276p. after 2S0p. 
Speculative buying revived in 
Times Veneer 2 better at 59p, 
after 60p, while Continuous 
Stationery continued to attract 
demand at 80p, up 5. Partly 
reflecting late demand; Dalgety 
rose 18 to 29Sp. Leading miscel- 
laneous industria ls m et with 
selective buying, BTR improv- 
ing 8 to 296p and gains of 5 
being recorded in Hanson Trust, 
I90p, and Trafalgar House 291p. 
Boots closed a shade firmer at 
212p following shareholders' 
approval of the Flint acquisi- 
tion. 

Jaguar, down to 508p initially 
amid vague rumours that major 
American competitor General 
Motors was set to cut its US 
retail prices, staged a useful 
rally and settled only 2 off on 
balance at 513p. Elsewhere in 
Motors, buyers returned for 
truck manufacturer ERF, 3 up 
at 80p. Among Components, AE 
closed a couple of pence higher 
at 236p as hostile bidder Turner 
and Newell announced that it 
controlled 24.09 per cent of the 
company. 

Advertising agencies high- 
lighted WCRS which attained a 
new 1986 high of 50Sp before 
easing back lated to 495p — a 
net gain of 15. Buyers also- 
returned for Barham, finally 7 
up for a two-day advance of 15 
to 262p. Paper/Printings were 
quietly irregular. DRG eased 4 
to 290p in the absence of any 


takeover developments, but 
Wednesday's announcement 
that Melton Medea holds a 12.4 
per cent stake continued to 
buoy Olives Paper Mill, 3 
dearer at 5Sp. 

Slough Estates continued to 
attract support in the wake of 
the interim statement and rose 
8 to 17Sp, a two-day gain of 14. 
Property Holding and Invest- 
ment closed a couple of pence 
dearer at 130? as Greycoat’s bid 
for the company lapsed. Take- 
over rumours boosted Marl- 
borough 7 to 81? while renewed 
demand lifted Abaco 4 to 78p. 
Tops Estates moved up 20 to 
410p in a restricted market. 

Textiles provided a number 
of firm features. Courts ulds rose 
4 to 265p, while Dawson Inter- 
national, depressed of late 
following broker's bearish cir- 
culars, rallied a like amount to 
236p. John Crowther hardened 
3 more to 173p following confir- 
mation of the purchase of swim- 
wear concern Speeds (Europe) 
and its West German subsidiary 
in a £10m deal. Revived specu- 
lative demand stimulated 
Burmatex 15 up at 203p. and 
Illingworth Morris, finally 6 
higher at 120p. Gaskell Broad- 
loom hardened 3 to lOlp await- 
ing today's interim statement, 
while ** call " option activity 
lifted Ireland's Yonghal Carpets 
1$ to lOjp. 

Investment Trusts again 
reflected firmer conditions pre- 
vailing elsewhere in equities. 
Electric and General advanced 
12 to 360p, while gains of S were 
common to First Scottish Ameri- 
can, 3 3 Op. and Alliance Trust. 
805p. United States Debenture 
Corporation rose 6 to 296p fol- 
lowing the sharply increased 
first-half earnings. Among Finan- 
cials. Britannia Arrow hardened 
a few peace more to 154p in 
response to the interim state- 
ment Vague takeover chatter 
lifted Ex co International 5 to 
230p, while occasional support 
was also forthcoming for Mercan- 
tile House, 298p, and Interna- 
tional City, I75p. up 10 and 3 
respectively. Templeton Gal- 
braith and Hansberger improved 
7 to 220p on further considera- 
tion of the mid-term statement, 
but Flextech, buoyant last week 
following the partial offer from 
a syndicate headed by Mr James 
Mayne, dipped 5 to 56p. 

BP easier 

BP and Shell, the oil sector’s 
star performers in recent weeks, 
made a bright start to the day 
with both opening at their best 
levels this year. BP rose to 
6S0p, but quickly fel back to 
657p on a mixture of profit- 
taking, rumours that a large line 
of shares were about to come on 

offer, and mild disappointment 
with the interim dividend that 
accompanied the second-quarter 
results; a subsequent rally left 
the shares a net 4 easier at 666p. 
Shell, Initially 93Sp. fell back to 
928p prior to closing u n changed 
on the session at 930p. Other 


NEW HIGHS AND LOWS FOR 19S6 

NEW HIGHS (103) 


BRITISH FUNDS (1). AMERICANS 
(7). BANKS (2). BUILDINGS (1). 
CHEMICALS (6). STORES (3;. ELEC- 
TRICALS (2). ENGINEERING (1). 
FOODS (3). INDUSTRIALS (171- 
INSURANCE (1). MOTORS (1). NEWS- 
PAPERS (t). PAPER (3). PROPERTY 
(2). TRUSTS (39). OILS (S). 
MINES TV. 


NEW LOWS (13) 

BANKS (1) Bank of Ireland). ELEC- 
TRICALS (1) BnkBt. INDUSTRIALS (3) 
Jack tana B on me End. Limoges 
Porcelain. Tinsley (Elui). NEWS- 
PAPERS tl) Colling (Wm) A. PAPER 
(2) CPM. Space Planning Services. 
TRUSTS (1) Cambium Venture Cap. 
OILS (3) Goal Petroleum. INOCO. 
Oliver Raaourcaa. MINES (t) Simmer 
& Jack. 
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10 
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Allied Arab Bank Ltd, 

Allied Dunbar Ie Co — 

Allied Irish Bank — 

American Express Bk 19 

Amro Bank - 10 

Henry Ansbacher — 10 

Associates Cap Cocp — — 19 
Banoo da B flbao — ~ - It 

BaniLeumiflJK) 19 

Bank Credits Comm . 19 

Bank of Cyp res U 

Bank of Ireland It 

Bank of India It 

Bank of Scotland JO 

Basque Beige Ltd.—— M 
Barclays Bulk — It 
Be nch ma r k Trust L td — ... It 

Beneficial Trim Ltd 11 

Berliner Bank AG It 

Brit Bk. of Mid. East 19 

Brown Shipley _ — — It 
CLBonkNederiand— 29 

Paiuutn pnmiHiu»n* U 

CayzcrLtd — It 

Cedar Holding 11 

Charterhouse Bank It 

Citibank NA — W 

Citibank Savings — — 

City Merchants Bank It 

Clydesdale Bank ■ It 

Cum™ Bk N. East— 19 

Consolidated Credits It 

Continental Trust Ltd It 

Co-operative Bank *19 

The Cyprus PopnlarBk — 10 

Duncan tewrie - - — It 

E.T. Trust — 11 


% 

Exeter Trust Ltd. 30% 

Financial A Gen. S ec It 

First Nat Fin. Corp 11 

First Nat Sec. Lid 11 

• Robert Fleming & Co 19 

Robert Fraser APtrs— 11 
Grindlays Bank-.,. tit 


• Guinness Mahon. 

• HambrosBank. 


10 

10 

Heritable & Gen. Trust—. It 

ffiUSaaoel fit 

CHoare&Co 18 

Hongkong & Shanghai — It 


Knowsley St Co. Ltd .. 
Lloyds Bank. 
HaseWestpacLtd.. 
Heghraj&Son! 

Midland Bank . 

i Morgan Grenfell 

Mount Credit Carp. Ltd . 
National Bk. ofSnwatt- 
Natiooal Girobank. 
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It 
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It 

National Westminste r — It 

Northern Bank Lid - ... It 

Norwich Gen. Trust 10 

PK Flnans. Inti (UK)— 10%* 

Provincial Trust Ltd 11 

B. Raphael & Sons It 

Boxburghe Guar a n tee . ..... 11 

Royal Bank of Scotland — . It 
Royal Trust Co. Canada — it 

Standard Chartered IS 

Trustee Saving Bank 19 

UDT Mortgage Express — flu 
United Bank of Kuwait— . 19 
United Mizrahi Bank— — 10 
Westpac Banking Corp — s it 
Nhtteaway LaicQaw — — IBM 

Yorkshire Bank ; — 19 
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leading oils were largely over- 
looked bui Enterprise managed 
a 3 rise to a 19S6 high or l36p. 
IC Gas, regarded as a prime 
takeover target, advanced 7 to 
455p. Secondary issues were 
again highlighted by Triton 
Europe which moved up 10 more 
to 145p, after 148. Clyde Petro- 
leum hardened a shade to 36p 
on news of the acquisition of 
Norwich Union's oil and gas 
interests in exchange for shares 
which will increase Norwich's 
stake in Clyde to lLl per cent. 

The latest outbreaks of 
violence in the Soweto township 
near Johannesburg triggered a 
fresh upturn in precious metals 
prices acd arrested an initial 
decline in South African gold 
and platinum shares. 

Platinum finally moved 
through tbe 5604 an ounce level 

— at the beginning of the month 

the metal was trading in the 
region of S550 an ounce — still 
reflecting concern over the pos- 
sibility of major disruption to 
South African production. Plati- 
nums attracted persistent buying 
interest, much of which deve- 
loped daring the later afternoon, 
and Impala improved from an 
early level of 720p to end a net 
20 higher at 745p. Hasten barg 
settled 25 firmer at 745p. 

Golds managed to recover 
most of initial losses, with the 
leading issues particularly well 
supported after-hours. Vaal 
Reefs were finally 3 to the good 
at £432, while rises of around 3 
to 2 were common to Western 
Deep, £202, and Southvaal, £19}. 

The mines in the Gen cor 
group scheduled to announce 
dividends next Thursday were 
mixed. Kinross put on 15 to 
758p, but minor falls were seen 
in Bracken. 125p, Leslie, 8&P and 
Unisel, 391p. 

The Gold Mines Index showed 
a marginal improvement at 24S.X, 
while bullion dosed a net S4-5 
up at $385.5 an ounce. 

South African Financials were 
highlighted by “ AmgoJd,” which 
improved almost a point to £43 1 
ahead of the interim results 
expected next Thursday. Anglo 
American were supported late in 
the day and closed a net 10 to 
the good at 860p, after dipping 
to S30p in the morning, while 
De Beers were finally a few 
pence better at 435p 

Worries over the latest riots 
in South Africa restrained 
interest in Consolidated Gold 
Fields, which closed unaltered at 
497 p but Rio Tinto-Zinc were 
buoyed by the good gains in 
domestic equities and touched 
614p prior to closing 5 firmer at 

612p. , , 

Australians were quietly 
mixed. Peko-Wallsend eased a 
couple of pence to 226p despite 
the sharply increased annual 
profits and dividend while 
Renison dropped 16 to 290p fol- 
lowing the preliminary figures 
and proposed scrip issue. 

Traded Options 

Trading Option volume held 
up reasonably well Total con- 
tracts transacted amounted to 
18,988 made up of 13,595 calls 
and 5,393 puts. Hanson Trust 
remained active with. L819 calls 
and 261 puts done, while opera- 
tors also directed their atten- 
tions to Grand' Metropolitan 
which attracted 1,038 calls. 
British Petroleum recorded 1,624 
calls and 1,100 puts following 
the second-quarter figures, while 
a lively and evenly-balanced 
business developed in Boots 
which contributed 947 calls and 
747 puts in the wake of the 
EGM. Tbe introduction of 
Traded Options in Guinness 
proved to be a resounding suc- 
cess with 1.636 calls struck — 
1,148 of whch were done in the 
November 360 series. 
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TRADITIONAL OPTIONS 


First Last Last For 
Deal- Deal- Dedara- Settle- 
lags lugs don ment 

Aug 18 Sept 5 Nov 20 Dee 1 
Sept 8 Sept 19 Dec 4 Dec IS 
Sept 22 OCX 3 Dec 18 Dec 29 

For rate indications sec end of 
Unit Trust Service 
Call options were taken out In 


Metal dewurte, Amstrad, Horace 
Cory, GUnfteld Lawrence, Barker 
and Dobson, Parion, Uttramar. 
Oliver Prospecting, Watt*. Oil 
Search, Ecobrtc, Sidney C. Banks. 
Tricentral and S. W> Wood. A 
put was done in ffv&Oaks, while 

double options were transacted 

in Glanftetd Lawrence, Ultramar, 

Pentiand and Premier OIL ; 


YESTERDAY'S ACTIVE STOCKS 

Above tvMHt activity was notsd in th« following stocks yagmrday. - ' 
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Mir _ 

13 

73 

40 

70 

| team 

OOL3 Lin 


360 

310 

420 

460 




4B 

23 

9 

3 

60 

X 

a 

u 

67 

47 

32 

70 

4 

a 

73 

60 

H 

Boots 

(*212) 

m 

16 

B 

2 

27 

36 

9 

a 

4 

U 

X 


r5 
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32 

BTR 
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B 

TO 

~7 

m 

42 
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20 

12 

a 

17 

a 


IJ 

53 

lfl 

5 

a 

a 

a 

15 

33 

60 

73 - 
49 
■60 

8ke Crete 
PS® 

500 

550 

600 

32 

9 

4 

a 


a 

H 

42 

73 

20 

47 

78 

De Ban 
1*$64S 

an 

600 

650 

TOO 

106 

60 

« 

15 

9 

| 

4 

u 

37 

65 

H 

Z 

47 

70 

100 

DteM 

tnm 

SO 

360 

390 

48 

73, 

6 

a 

60 

42 

25 

2 

7 

ao 

4 

9 

24 

7 

13 

1*273 

260 

280 

300 

330 

H 

i 

42 

29 

20 

10 

6 

16 

32 

62 

H 

14 

24 

» 

62 


il 

I 

135 

95 

70 

SO 

X 

ITS 

las 

80 

10 

X 

45 

80 

125 

32 

«l 

65 

95 

60 

80 

UO . 

V 

*1*67 


136 

150 

160 

180 

200 

54 

X 

a 

12 

_*a 

» 

a 

u 

39 

25 

25 

§ 

R 

rax 

460 

500 

550 

600 

H 

66 

43 

a 

9 

a 

50 

22 

9 

80 

57 

X 

25 


i 

1 - 
95 - 

won 

420 

460 

500 

550 

72 

32 

.8 

2 

95 

62 

37. 

2 

6 

22. 

X 

6 

15 
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WORLD STOCK MARKETS 


AUSTRIA 

- Aug. SB 


; Price . +or 
l Soh. , — 


Cr*d*f reitMt pp _ 


foteruntall. 

jgngliu catenas. 
iMMoitunk- 
ParlnoMar 
Steyr Daimler— 
VotMcher Mas , 


S, 830' — io 

3.*aa, _ 

.13.600 _ 1O0 
..'18,500, — lOO 
■I 2.2 BO —80 

■ 83S 1 +6 

1B7' -5 
...10,480! +90 


BEbGnm/tUXEHBOURfi 

AU0^ 80 I Pcioa I + or 

I Fra. ; — 


ff.g.F- I 9 400- 

Bam. Gan. Lux 16. loo, 
anoq. 1at.A.Lux..,iB,OOO l 

Bohaort— — .18,000 

Ctnwmt GSR 3,670! 

CocKarlll 154, 

Clectrobel. *4,935] 

Fabrique Nat— 8,060 
GBIfino B**-—.. TiSOO' 

GBLiBrux) [ 3,186] 

oaneralq Bank- 6,08a 

Gevecrt - ..... 5.84 S 

Hoboken- 7.800 

Interccm 3.0O&' 

Kredtetbanlc 10,500; 

Pan Holding. 

Patrofina i q.960 

Roysle Beige... -'88,860 
Soo. Gan. Bets* J 3,000. 

Soflita 11,000 

SoMtf 1 T.BOO 

Stanwfofe Inti-,. 860 
Traction® L- S.660 

UCfr 8.020 

Wagon* Ut« 6,000 


+80 
— 1 


+ 10 


+ 15 
—280 


—400 

—70 

+«b“ 
-160 
+ 60 


GERMANY 


Aua. 85 Priaa I 4- or 
Dm. , — 


AEG. — j 338 i~ 

t'WwwVow 3.450 

Bayer. J 3043 

Baror+typo ..— , | 630 I 
Bayer- Vsxein- .... j 6BO f 

BMF-BanK 1 532.5. 

I 641.9: 

Brown Boveri I 388 

Commerzbank...! 345 
Cont'l Gununl 333 
Daimtor-Bonz— i.soo 

Doguam ; 462 

Dacha Baboook. 198 
Deutsche Bank . I 859.5, 
Dread nor Bank... 446.5' 
FeM-MuoniB Ntrij 303.7; 

•JocMIaf 1,8951 

Hooch st 877 ; 

Hoaton worlco ... 293 ' 

Holzmann IP) 699. Bi 

Horton 237 , 

HllKHri - 660 • 

Karatadt 468 

Kaufhof- 614.6 

KHO.. i gig 

Klocokner.. | 82 • 

Undo ....i 765 I 

Lufthansa.* 195 [ 

MAH I gag 


Mannoamonn „ 
Moroodes HM .... 

UotoUgoMlI 

Mwonon Ruoek... 

Nixdorf * 

fonwho ... 


193.5; 

W°l 

1.055; 


' W1 *.«+>. 

ProiiMag.— 180 i 

Rhein Went Elect: 888.5'. 
Rosenthal. j 406 ' 


DENMARK 

Aug. *8 


Baltics Sfcarxf . 
Cop Hand el ■'nk . 
0. SUkKerfab 
Banska Bank 
Do Danako LuR. 

East Asiatic ; 

FOranodo Brygg. 
Foreneda Damp. 
GNTMW— 


IJELS.B 

Jysko Bank 

Novo Inda*. 

Prtvotbankea 
Prouinabankon — 
Smidth (P.L.) B- 

Sopnua 

Superfo*. 


Price 

Knr* 

+w 

810 

...8 

S15 

+5 

*59 

+ 3 

381 

—5 

862 

+3 

1,870 


1B7 

-l 

1,0*0 


804 

|B#M „ 

400 

+ 5 

685 

+5 

489 

+10 

88B 

-3 

843 

+ 8 

317 

+ 7 

1 870 

+ 1 

790 


197 

— 4~~ 


FRANCE 

Aug. 88 


Dnprunt4*% 1576 
Erapnmt 7* 1913. 


AlrUqukio-....— 
BIO — 


Prtco 

Fra. 


1.670 

l?.80O 

478 

778 

651 

!,08& 


+ Of 


gg^ Si 


Beagraia- —8, 

BqaMUH— ,...v I,*- -- 

BBNSe rvols— .... J4.480 
CIT Alcatel .—^-{8,1119 
Carrotour^ *...—'3,460 
Club M editor'll 1 — 1 
Cto Banaalra 
CofUoog 
Damart..—— 8,861 ; 

DartjL — Kail | 

DumazSUA...* Il,541 

Emu* (Ola Geo). .-11,320 
Df Aflu*tan«._—4 346 

EssStof *JWBO 

Gan.Qooldontalot.06El 

ImetAl — — TO.O ! 

Latarg* CdPpqo. *,*80 

L'OrMl .'3>3S 

Leg rand 4,400 

Mai sons PMoanbc 198.5 

Metre S.A. * 3 &do 

Mlohallg B- 8,560 

MldUCta) 1,775 

Moat- H annaaay - 8,317 

MauUnqx -I 77.1 

Hard Ert J *24 

Pernod Hoard ...‘1,070 

Perrier..- - 765 

Petrol os Fra- — .471.6 

USB 

:r ISI 

.8,047 
. 1.740 
, 465 
. 1,305 
. 3,300 


—6 


+ 8 
-10 
—16 
+880 
+ 9 
+68 
+ 3 
+ 6 
—3 
— 1 
+ 11 

-16 


—18 
+4 
-80 
-3 
—11 
—8.5 
—115 
—IB 
+83 
+8 
— 0.9 
+0.4 
—85 
+ 13 


Peugeot S, 
PrlntiQmpa 
Radio tegh — ... 
Radouta — •.«. 
RousteHlQlaf ... 
Son meg 
Skis Rontanol... 
Tolerpao Elaot- 
Thomson (C SB).. 


—85 

—4 

—86 

—SB 

+4 

+ 15 
-80 
—35 
—10 


i Schorl ng 

.Stamens 

TtUPMait_..,— . 

varta., 

Vot»a 

V.E.W. * 

Ve rein- West — 
Volkswagen — 


396.5 
708 ! 

160.5 
366 j 

896.5 
158 
468 I 
496.8 


-10 


ITALY 


Aug. SB 


! Prioo 

i Ura 


l + or 


Banco Com’la — 7 83.950 1 
Baatogl-IRBS 700 1 

Centrnla 1 3,595, 

O.I.R.— 1 14,695' 

Craditg ItaUano J 3.630i 

Fiat— — 1 15,960; 

General Asslcur^ l 69,2 m! 

ttalaaipent! _l 75, ODD, 

La Rlnescenta ■ 1,861 

Montedison— : 3,710 

Olivetti ..... laooa 

PfrelH Co.* { 7 B80| 

Pirelli Spa. 6,700* 

BaJpem 5,850> 

BnlaBPD 1 6,100! 

TOrp Aeslc. *28 49s( 


-30 

+ 195 
-90 
-50 
+ 2,200 
— 560 
-8 
+ 80 
-850 
+ 100 
-80 
-49 
+80 


NETTfBtLAND 


Aug. SB 


Mm +or 
Flo — 


ACF Holding—...! 

AEGON 

Ahold—.— 

UCZO 

ARM.. 

AHEV m * 

AMRO,..* 

BrederoCert- 

Boa Kalla WaatniJ 
Bushnoann Tet*| 

obrdtaeh o S Pet'm 
ElaavtarNDtJ— l 

FOKker 

Gist Qreeada*— 1 

Helneken-.. 

Hooaevana — — 
Huntr Doug NN . 

Int. Hanoi k>r 

KLM 

KNP 

Naarden ....... ~... 

Nat Ned Cert 
Med Wd 


Oce Grlntnn, — 
Ommeren (Van). 

Pakhoed 

PltHlB* — . 


Rodamoo— 

Roltnoq— 

Rorento--— - 

Royal Dutch.*—. 

Unilever — i 

VMF Stork.. — - 

VNU*..., 1 

Weyranen— i 
«ta: Utr Bank..- 1 


1 

350 

104,8 41.1 

95.3 -1.9 
196. B —1.4 
595.6 — 3.3 

75.5 -1.7 

107.2 —1 
838 -8 

14.5 -0.4 
819 1-5.5 

19.6, 

195+3 
830 1-8 
71,31 «>IJI 

58.5 -03 

183.1 »-3.3 

71.4 -1.3 
63^' —0.4 
7B.9 +0.4 
43 J —0.4 

158 . -4.8 

91.71 +0.8 
87.K -0 A 

888.5 +8 

175.5 —1.9 

840^1 

37. B, -1.8 
64 1-0.6 
05.91 —04 

95.71 —0.1 
134.9; +1.4 

86.1 ■ —0.3 
BQ.l; —0.5 

*07.8' -0.1 
513 j —5.5 
880 ! —10 
336 -7 

79 +0.B 

BO I 


NOTES — Prices an this page are aa quoted on the Individual 
exchanges and are last traded prices. 3 Dealings euapended. 
xd Ex dividend, xc Ex scrip isaua. xr Ex rights, xa Be all. * Price 
In Kroner, 


NORWAY 

Aug. 88 


Price; + or 
Kroner — 


Bergens Bank . . 

Borragaard 

Christiana Bank. 
DenNorakeCred. 

Elkem | 

Koamos * 

Kvasrnor J 

Noroem*.. 

Norsk Data ' 

Norsk Hydro. 1 

Storebrand * I 


163.5 
355 1 
IBB , 
174 i 
1 14.5' 

143.51 
195 , 
10O 
887.5; 

157.51 

585.51 


— 0.6 

+"a 
+ 2 
+as 
—1.3 
+ 10 
+ 8.5 
—4.b: 
+ 8 
+ 4 J 


SPAIN 


Aug. 38 j Pta £ | 


Bco Bilbao 

Bco Central 

Bco Exterior*... 

Boo Hlapano. 

Boo Popular. . . 
Bco Santander- 

Beo Vizcaya 

Drag ad os 

Hid rote 

Iberduero* 

Petroleos 

Telefonica 


.:1,150 
B87 
418 
434 
1,360 
7to i 
1.600 
3b9 ; 
117.8 
168.7 
358 


+ 30 


-0.8 
—1.3 
+ 10 


195.2, -1.3 


SWEDEN 


Aug. 88 


, Price 
i Kronor 


+ or 


AGA* 811 

Alfa Laval B^... 348 ,...*, 

ASEA 'Free) * 1 360 i 

Astra fPree) I 685 . + 3 

Atlas Copoo t 814 . —i 

Cartfo (Frae)—. *1 505 • 

Cellulose i 891 i —7 

Electrolux B. 898 : — B 

Ericsson B 824 —3 

Easette 570 , 

Mq oeh Domsio.. 890 , —6 

Pharmacia. I 814 > —8 

Saab Scania Free' 780 '. 


3.B25 

1,670 +10 
3,690, +4Q 

2, 60S — B 

3,815' +19 

+10 

+ 10 




1,98 


Bank Lau— 

Brown Boverl. 

Clba Gelgy — . 

do. (Part Dertol 
Credit Sulsae— . 
EioKtrowntt— .... 

Fischer tGeol— 

Hoff- Roche PtOta l ^ , 
Hoff-Roohe ino_ll a S85i 
Jacobs Suohard . 8,850. 

Jnlmoll 3,860> 

Landis ft Gyr — 1,910, 

Nestle 8,500, 

Oer^uehrle— 1,760, 

Sandoz ibd Jio,90a 


sandoc (PtOtal.. 
Schindler iPtCts) 

Sika * 1 

Surveillance A_.., 

Swissair ...... 

BuHta Bank. 
Swiss Ralnaoa.... 
Swiss Volkabk 
Union Bank—.*.! 
Winterthur Inh*. 


1,745 

610 

l,475j 

7,900; 

1,460! 

670! 
17.976! 
8 6401 
S.BOOr 
6,9901 


Zurich Iris. 1 7,7751 


+ 275 
—100 
+ 10 
+ 10 
+ 10 
—a 
+8 

+'8Q 


+40 
+ 1 
-86 
+B 
+ 30 
+40 

-as 


AUSTRALIA 

I Price ; + or 
Aug. 88 |Au«t *.! — 


ACT Inti™ I 3.58 

Adelaide Hearns' 11.6 ! 

Amcor* *.*..., 34 

ANZ Group - 448 

Ampoi Pet- j 8.15 

Ashton* — • 1.58 

Auafc. Guaranteoj 8.95 
Auirt. HaL lnd#.J 8.66 
ell Group — ,„...jl0.6 

Bell R ea-.. 5.0 

Bond Corp Hldgal 3.55 
Bond ......... — .“..I 4.00 

Bougainville. { 8.68 

Brambles lnda—I 6.0 

Bridge Oil* • 0.80 

BHP. 7.84 

BumoPhllp— I 6.60 

ORA....* I 6.9S 

CSR* 8,68 

Chase Corp* — I 5.7xc 
Claremont Pet .*: 0.S3 

Coles Myer. *.( 2.43 

Comalco “A"—., 8.3 
Consolidated Pati 0.1S 
Costa In Auat 8.40 

Eldqra 1X1* 4.94 

Energ Rea.*....*.; 1.5 


+ 0.W 

+ 0.02 

45M 

+dja 
-a as 
-0,05 
—0.05 
+0.96 
+ 0.02 

+CLM 

-ai 


+ Q.M 

-aw 

-am 

+aw 


-an 

+am 


-0.08 

+0JI1 


AUSTRALIA (conthmed) 

Price , + or 
Aug. 86 Atm. I | — 


Gen. Prop. Trusb 
Hard I e, i James)- ■ 
Harlogor Energy 
Herald WyTlmes 

101 Aust. — 

Industrial Equity 
Jlmberlana F.P*| 

Kia Ora Gold i 

Kidston Gold., 

Lend Lease *... ■ 

MIM 

Maync Nickless. 
Nat. Auat. BanK_ 

News — 

Nicholas KiwL. - 
Noranda Pacific 
North Bkn Kill.... 

OakbrWga - 

Pacific Dunlop— 
Panoontl cental * 
Pioneer Cone *■■ 
Placer Paeifio ■■■ 

Poseidon 

Queensland Coal 
RecKitt ACoiman 

Repoo 

Santos 

Smith Howard... 
Thou. Natwide..- 

Tooth * 

Vemgas_ 

Western Mining* 
Westpao Bank..- 
Woodalde Petrol, 
Woo (worths.*. — 
Worms id inU.—l 


8.75 

3.68 
1.90 
6.9 
8. 35 
6.96 
0.83 
0.17 

6.7 
6.6 
1.78 
2.70 

5.34 
83.0 

3.8 
1.25 
8.16 
0.88 
3.45 
8.40 
3.55 

8.03 
8.98 
1.66 

6.3 

8.35 
8.52 
4.5 
3.0B 
5.7 

8.4 
3.43 

4.68 
0.55 
3,15 

4.1 


. —0.06 
j +0.0! 

: — dios 
— 0,06 
. + 0.02 


—0.64 
-09 
-0.08 
+ 0.06 
+ 0.62 
—0.8 

l^blos 

+0.64 
+ 0.01 
-0.06 

+o!os 
—0.10 
—0.07 
— 0.01 
+ 08 

ZOM 

—0.05 
+ 0.03 


—0.05 
+0.66 
! +0.U 


HONG KONG 

Aug, 8B ■ Price! + or 
I HJC.3 | _ 


Bank East Asia- 
Cathay Pacific,- 
Cheung Kong *- 

China Light 

Evergo 

Hang Seng Bank. 
Henderson Land 


-0.16 
+ 0.5 


17.6 • 

9.55 I 

84.7 I 
16,4 
0.58 ! 

33.76; 

8.66; +0,(15 


Sajidvlk _.| 18* \ 

Ska ad la 1 600 . +13 

SKF J 318 5 9 

Sonneson. t 180 ; 

Star&Kappartirg ' 315 : —10 

HK Electric- 

HK Kowloon Wh- 
HK Land., — «. — 
HK Shanghai Bio. 
HK Telephone— - 
Hutchiion wpa— 

9.65 

8.2 

6.4 

6.95 

+ai" 

+ 0.B 
-0.06 

Volvo B (Free; *94 1 -7 

34.85 

16.3 

+6.8 


Now World Dev m 

6.76 

15,0 

+o,m 
+ 0.1 



0.47 


1 Price i + or 

Swim Pag A_ 

14.1 


7 95 


Aug. 2Q j Fra, | — 

Winter indi. — 

a.i5 ; 

Ad la Inti 1 7,5601 — 5Q 

World Int. HVdga. 

8.6 i — oja 


JAPAN 

Aug. 88 


:+ or 
Price ! — 
Van l 


Ajinomoto. .*• 1,790 

AII Nippon Air....!l.08D 

Alps Electric 11,850 

Aaah| Ohem .j 861 

Aaahi Glass 1,810 

Bank Tokyo f 906 

Bridgestcn »*■.,.•! 666 

Brother Inds 603 

Canon *..., 990 

Casio Comp *. — 1,860 
Chugal P harm. * l.2BO 

Dale! ,1.500 

Cal rich I Kan. Bk. 1,680 
Dal Nippon Ink- I 610 
Dai Nippon Rta *11,650 

Daiwa House. 11,550 

Dqlwa Soo. 8,130 

EteaL *...1,760 

Panue*.*.*. — ..>6,450 

Fuji Bank.* *.12,710 

Fuji Film 2,750 

ilsawa-..—**.-' 1,870 

. ..jjryi 1 1. 1,000 

PJrukawra ElecL 1 561 
Green Crass..-*.. 8,330 
HalwaReal Est .. l,210 

Hitachi.-.* J 995 

HHOchl Credit*.. 8,140 

Honda...**. 1,180 

Indi. Bk. Japan,.'8,860 
ishlkawaJImaHr.l 4ia 
Isuzu Motor**— 368 

ItohiC) 888 

Ito Yokado——4,U0 

JaL. lb,00( 

J usco — — 1,660 
Kajima-*—— 1,840 

KaoOgrp ;i,660 

Kawasaki Steel J 853 

KMn*. *!i,5T0 

80S 
515 
661 
4BB 

Kumegal —*.*.*. 880 

Kyocera.* 3,800 

Marubeni****.*. 680 

Marul- — 8.730 

Mazda Motors.... 419 
Meija Seika — ... 904 

MIE * 1.560 

Mblshl Bank .*-* 1.700 
M'bistii Cham*.— . 838 
M'blshl Corp 1,380 
M'bishl Eleot.-.,. 490 
M'blshl Estate- 2|27Q 


-10 
-80 
{ +40 
+ 1 
+ 10 
+ 11 


+ 13 
—10 
—10 
+80 
—60 
: —so 
— 8 
+ 80 
—BO 
, -40 
! +20 
+60 
+80 
-60 
+ 80 
-40 
-91 
+ 10 
-10 
-48 
—150 
+ 80 
+30 

-as 

-30 

—40 


+ 800 
-60 
+ 10 
—15 
—30 
-10 
♦ 7 
—84 
—85 
—IB 
+ 50 
-88 
—70 
+ 10 
—10 


-6 

-10 

—34 

-40 


JAPAN (continued) 


Aug. 80 


j Pries ' + or 
\ Yen I — 


WHl_ 1 605 

Mitsui Bank* 1 1.200 

Mitsui Ce.* I 768 

Mitsui Es la 1 1,890 

Mitsui Toatau*...| 38S 

Mitsukosht 1,810 

NOK Insulators...! 080 

Nlfcko Sac 11,940 

Nippon Denso. ...11.400 
Nippon Elect 'l,B4Q 

Nippon Express* 11,300 

Nippon Oakki*-.. 1.660 
Nippon Kogaku..i 8BO 
Nippon KoKan. .. 

Nippon Oil 

Nippon Seiko j 

Nippon ShUnpan 

Nippon Steel 

Nippon Sultan.... 
Nippon Yusen — 

Nissan Motor i 

Nisshln Flour 

Nomura* 3,200 

Olympus. 11,030 

Onoda Cement... | 670 
Orient FUianos...'1^30 
Orient Leasing *..4,000 

Pioneer [1,990 

Ricoh 840 

Sankyo.. 1,640 

Sanwa Bank. 1,440 

Sanyo Eleot- 44Q 

Sapporo '1.310 

Sekisul House*..- 1 1,490 
Seven Eleven *,..'5,780 

Sharp* 950 

mlr- " — — 


: —33 
1 +80 
—48 

i —iS 

—80 

J —60 

I +40 
; —40 
+ 1 
867 1 —93 
1.060 1 —30 
498 I +5 
1,370 —BO 
848 I —17 
581 ■ —9 

665 ! *87 

830 ' 

1 —90 
-80 
I +5 
*80 
; +50 

I —5° 

I +80 


—9 

-10 


Shimizu Constn*] 723 

Shlonogl 1 1.560 

Stilseido., '8,030 

Shown Denko , 363 

Bony. — *.{3,290 

S'tamo Bank 8,800 

S' to mo Chem* j' 480 
S'tamo Corp..* 14,130 

Shoms Elect .1,510 

S*tomo Metal — -J 195 

TaiselCorp 1 603 

Talsho Marine.... 1,030 
Talyo Kobe Bank! 734 

Takeda .8,110 

TDK.* *..*3,450 

TelJln*. *.■ 576 

Toe Nenryo— .'1,440 

ToStal Bank >1,050 

■ Okio Marine*.... [1,680 
Tokyo Elect PwrJ6,300 


Tokyo Gas. 


795 


Tokyu Corp*. *11,430 

Teppan Print..*.. 1.600 

Toray * * 695 

Toshiba Elect.*.. 63) 

Toyo Seikan 2,410 

Toyota Motor—. 1,680 

UBE Inds. 295 

Victor* 18,410 

Yamaha 696 

Yamalchl Bec*-.-H,BB0 
V manou qhlPhm‘31880 

Yamazakl* 1,360 

Yasuda Rre. *....! 985 


' +180 
i —20 
i —a 
+ 40 
: —40 
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SINGAPORE 

Aug. 88 


Price, + or 


Bou stead HtdgeJ 
Cold Storage...... 

DBS* *T_ 

Denting* 

Haw Par. Broa....[ 
Hong Lsong Fln*l 
Inchcape Bhd*...{ 

Kappel Corp 

Malay Banking... 
Malay Utd. liid.J 
Multi Purpma. ... 

OCB& j 

OUB * 

Public Bank.*.., 
Slme Darby.*.... 
Singapore Air*.., 
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Straits Trdg **... 
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SOUTH AFRICA 


Aug. 88 


Price 
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+ or 
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Barclays Bank., 
Barlow Rand -., 
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Dreifontain *.*... 

F. s. Cons 

Gold Reids SA * 
Mlghvalp Steel ...I 

Maloor I 

Nedbank 

OK Bazaars—*....! 

Rembrandt 

Rust Plat- *...| 
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Sage Htdge. 

SA Brews 

Smith <CO) • 

Ton gnat HulettaJ 


2.6oj 

13.75 


34.6 , 

53.75 
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81. B 
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2. 55' 
4JD | 

38.5 [ 
69 

35.26 
55 | 

e.g 
10.B 
5.6 

15.6 | 

77.75 

ISA 1 
87.85 
7.60 


+ 0.1 


-ais 

+06 


-045 

+046 

To£ 

+ 03 

--- 

-0^5 

-045 

+dji‘ 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 
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HAND DELIVERY 
SERVICE 


antwerp/brussels/gent/kortruk 

leuven/liege/luxembourg 

Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
to your office in the centre of any of the cities listed above. 

For details contact: Philippe de Norman. Tel: 02 513 2816. Telex: 64219. 
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Bourses fall as Bundesbank holds fin 


Continued from Page 36 

which showed a 5 per cent gcun for the 
same period, retreating FI 1,70 to FI 
75.50. Nat-Ned, which released slightly 
firmer results on Wednesday, turned 40 
cents easier to FI 87.80. 

Van Ommeren shed FI X.20 to FI 37.50 
on its lower first-half figures. 

Banks were weak, with ABN down FI 
3.50 to FI 593.58 after profit-takers 
trimmed back some of Wednesday’s 
sharp rise. 

Bond prices moved tower late in the 
day following the Bundesbank meeting. 
Money market rates jumped, however, 
with overnight funds up ■ at 5Vfr to 5% 
per cent and three-month funds adding 
Vi at 5% to 5Vi per cent 
Milan opened firm, with moderate de- 
mand for insurers and industrials, but 
profit-takers surfaced late in the day as 
demand dried up. 

Generali continued to gain ground 
with a further LI ,800 rise to L168300 
while Toro added L400 to L38.400. 

Txmriing industrials finiahori mixed, 
with Olivetti down L160 to LI 7,820 and 
Fiat up L50 to L15.900. Montedison, still 
in negotiation with Ferments over the 
takeover of the Swedish technology 
group, edged L12 higher to L3.645. 

Banks were lower by the dose, with 
Mediobanca L5,100 down at L2 84,000 af- 


ter holding steady for most of the day, 
and Baaca Commercials dropped L630 
to 1*28,370. 

Pminfarina. the family controlled car 
design group, was officially quoted for 
the first time yesterday. The LI ,000 
nominal value shares dosed at L23.995 
compared with 125,000 quoted on the 
unofficial “third market" on Wednesday. 
The original issue price of the shares 
was LI 5 .000. 

Oslo rose on more concentrated de- 
mand for oil and industrial issues with 
the AU-Share index 2,02 higher at 290.87. 
Volume was valued at NKr 62m. 

Norsk Hydro added NKr 2 more to 
NKr 157.50 in moderate volume but ex- 
perienced hectic after-bourse trading as 
foreign investors offloaded up to 300,000 
shares pushing the price back to NKr 
158. 

Kvaemer Indostrier was again active- 
ly traded NKr 10 higher to NKr 195 with 
heavy Swiss buying detected. Specula- 
tion persisted that Kvaerner and Elkem 
were poised for a merger. Elkem rose 50 
ore to NKr 114-50. 

Norsk Data, one of the most active on 
Wednesday, encountered a sharp dose of 
profit-taking as it closed NKr 4.50 down 
to NKr 227.50 following its six-month re- 
sults announced earlier this week. 


Insurers were buoyed by news that 
premiums would rise by up to 30 per 
cent to offset last year’s losses, particu- 
larly on car cover. Storebrand gained 
NKr 4.50 to NKr 285.50, and Vesta at 
NKr 226 was NKr 3 higher. 

Stockholm was lower in lacklustre 
trading ahead of results by Volvo and 
Ericsson. 

Volvo posted a first-half profits gain 
although US sales were hit by the lower 
dollar. It traded SKr 7 lower to SKr 394. 
Ericsson fell SKr 2 to SKr 225 ahead of 
announcing a drop in earnings and 
plans to cut the workforce by 4.800. 

Electrolux gave up SKr 5 to SKr 298 
ahead of today's results, and Astra re- 
sisted the easier trend with its SKr 3 
advance to SKr 685. 

Pharmacia gave up SKr 2 to SKr 214, 
and Fermenta remained suspended for 
the fourth session pending a resolution 
of talks with Montedison. 

Madrid started weak but finished 
slightly higher, with banks leading the 
rally. Banco Vizcaya jumped 55 percen- 
tage points to 1,600 per cent of nominal 
value. Banco Bilbao gained 30 points to 
1,150 per cent. 

Paris was stopped in its tracks by 
profit-takers. Brussels turned narrowly 
mixed. 
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12 Month 

High Low 
26% t3J, 
30 21’, 

33 11% 

2Ms 133, 
15 9% 

605, 37% 
27% 231, 
12% 8% 
161, 10 
40', 28S, 
1B3, 9®, 

32 22% 

55 SPs 

32 iQ&a 

1-J-B 9 
22i, 17 

3M, 16 

20*S 11’S 

M's I'M 
12Sj S% 
1ff>8 'V* 
20% i5>, 

«% ^ 

66', 42% 

101'- 09>, 
28% Ert. 
5»i 

*«h Wi 
rn, it 
2', Is 
IIP, 7% 

103'; 67% 

93 661, 

23', 14% 

25 SI, 

23', 151, 
»i- Mi, 
34S, 223, 

463, 32 

40’s 263, 
471- 33'; 

104 757g 

39 25% 

283, 111, 
3ffl, 9% 
9S% 39 
»? a 28', 
27% 16% 

28% 23 ' s 

45'- 1C. 
49'j 363, 
1141, 101'; 
53'- 25', 
10'a 4-8 
63, 2-, 

403, 263, 

42 26'- 

462b 31'- 
16% ID'. 
36 27' z 

32', 16'- 

1’8 % 
31', 18'- 

105 53', 

29 20% 

36', 253, 

91 '« 501, 
7B3, 447, 

119'; HO 1 ; 
25% 19% 
32?, 2», 

24', 18’. 

77, 3% 

BE 1 -", 40', 

31 % ID", 
70', 403, 
37% 16', 

443, 27', 
23 10% 

563. 51-", 
44', 323, 
123, 6% 

25', 19>, 
94% 543, 

150'; 86~g 
141 B1J, 
228 137'. 

247, 13% 

5 2', 

25% 137, 

53<« Sfl'- 
IS 6'} 
24', 14% 
15% a% 
46% 27 
71', 53', 
fll 66 
61’- SS'. 

26 197, 

SO 36% 
SO 7 , 39% 
44% 24% 
17 11% 

16'- 111. 
163, 9', 
61% 66 
42% 113, 

30 17% 

34% 191, 

31 197, 
12% W< 
31% 22 

7 13-18 

70', 53% 
45 371; 

16% 11% 
35% 16% 
38'; 21 
6 % 2 % 
24% 14% 

34.% 23% 
61% 363, 
29% 23% 
56% 30% 
29% 15% 
113% 63% 

13 77, 
19% 10% 
14% 10% 
13% 7% 

1% 1-32 

19% 10'- 
97% 67 
68% 61% 
28% 247, 
34% 30% 
22 29% 

20% 12 
21 12% 
102% BO 
33% 29% 
49 2f 
22% 16 
12 6% 
28'- 143, 
17% 13% 
£*% 3i% 

17% 6% 
243, 16 

3C, T9! , 
3b 17% 
IIOi, 55% 
22% 10 
29% 24% 
5<M, 32 
W% »s, 

14% 11% 

22'; 16% 
46% 25% 
67% 45% 

162 109 

167, 10% 

17% 83, 
27% 15% 
21 111, 
3W, 233, 

33 19% 

47% 30% 
40% 3b% 

26% ZP, 
27% 16% 


B'db 

P7 Sb Don Ptrr 

Sock ffiv. YU E lOfcHigh Low Chuns Ora, 

AAR s .44 1 9 IB 130 23% J23 23% + % 

ADT 92 3 8 176 2«% 34 24 

AFG , OB' 3 17 669 31% 30% 31 *1, 

AGS 13 123 19% IBS, 10 - % 

AMCA 250 26 10 10 10 

AMR 14 1922 57% 56% 563, -% 

ANR pi 2.67 10 2 25% 25% 25% -% 

APL 6 3 11 11 11 -% 

ARX .7H 6 4 10 31 11% 11% 11% 

ASA 2a 5 6 1473 34% 333, 34% 4 7, 

AVX 26 36 11% in, 11% -% 

AJP 2.72 8 6 9 1155 317, 31% 31% 4% 

AblLb i 84 1 7 22 3243 49% 40% 48% - % 

AccoWflM £0 19 206 28% 27% 28'- + 1 . 

AcmeC 40 37 149 11 10% 1Q7, + % 

AdaEr 1 90s 8.7 54 22% 217, 217, -% 

AdmMI .40 1.4 13 13 29 U 2S% 29% 

AdvSys83t 5J M S5 16 15% 15% - % 

AMD 3085 197, 19% 19% - % 

Adobe n 44 7% 7% 7% + % 

A4ob p< 1.84 12 52 15% 15 15 

Adob pfrao 13- >01 16% 16 16% -% 

Advosl 12a J 11 169 14% 131, 14% a. % 

AelnLI 2 64 4 111 7780 647, 63% Ml, -*■ % 

AetL t«C2 7Be3l 59 90 90 90 - 7, 

Ahixns 46 18 8 4754 25% 243, 25% -% 

AikHjfl 78 172 4 3», 3% 

AirPrd s 60 2 5 59 5706 32% 31'j 3$, +»' . 

AirbFn 60 32 16 73 19% 19 IB 

AIMoart 60c 140 15-32 7-16 7-16 

AlaP dpi 87 8.7 29 ID 97, 10 4% 

AlaP pi 5 16 62 Z23OO09 99 99 -■« 

AMP pi 8.28 9 0 1 100 92'- 92% 82% *1 I 

AISkAlr .16 £ 18 3ZZ 17% 16?, 17 -% 

Albrlo 8 21 12 18 62 18% 17% 18% ! 

AlbCulAM 12 18 9 17% 17% 17% -% i 

Aibisns 04 1 7 17 697 40% 4»> % 48% +17' 

Alcan .80 26 907 30% 30% 30% i 

AlCOSltS 24 £9 IS 238 43% 421, «) +% 

Ale- Ali i 2 5 3168 40 % 39% 4Q% +% | 

Ale-dr 27 25 38% 38 38 +% 1 

AJIgCp 1 541 IS 14 1 101% 101% 101%-% I 

AlflCppC.05 10 10 26% 28% 28% + % 

Alglnt .35, 2.0 897 17% 16% 17% + % 

A! gin PI2.19 19. 03 12% 11% 11% -% 

Algl pfCI 1 25 19 129 59% 59 59 -% 

AUgPw2 80 5.5 13 2069 52% 51% 51% -% 

AllenGs 66 2 7 19 16 20% 20% 20% *% 

Alien ptl 75 7.0 13 25 24% 25 

AlldPd 27 293 403, 39% 39% -1' 

AkISgnni JOb 4 4 2395 417, 40% 40% - I 

Aids pro 12 12. 4 102% 102% 102% + % 

AkJSlr si 16 2.3 15 819 51% 50% 51 -%' 

AlldSup 122 7', 63, 7*, + %. 

AliraCn 195 3% 3 3% + ', 

AlraC pt B 27% 27% 271} -%' 

AU.TL 1 96 4.5 13 276 u4J% 42 43% + il 


19% 19% -l, 
7% 7% + % 

15 15 

IB 18% - % 


AldS pro 12 12. 
AldSlr si 16 2.3 

AlldSup 
AliraCn 
AlraC pf 

AU.TL 1 96 4.5 

Alcoa 120 32 
Anuj 

Am a* pi 3 91 

AmHea 27| 

AmAgr 

ABakr 

ABrartJI 05 42 

ABWM 90 3.5 

ABuaPr 76 2 7 

AmCarfcM 3 3 
A Can pi 3 4.0 
A Can PI13 75 12 

ACasBfl.20 8.8 
ACapCB.TJe 86 
ACMR n.ise .7 
ACentC 

AC van 1 9Q 2.2 
APPw 228 7.3 

AmExpIJS 21 
AFamls 40 1.1 

AGnCpi.12 2.7 
AGni wt 

AGnl pM4 63a8.fi 


32 1475 37% 37 37% 

2888 133, 13 13% +7, 

81 2 33 33 33 

3153 20% 20% 20% 

156 13-16 % 13-16 

14 79 31 30 30% -l;' 

42 12 1166 937, S3', 93% -% 

3.5 18 160 25% 25% 25% + ', 

2 7 ,5 29 20% 28% 28% * %, 

3 3 13 BQ3 BP, 86% 07% -% 

4.0 7 76 75% 75% -2' 

12 19 116% 117% 1,8% 

6.8 76 25% 25 25% 1 

8 6 36 313, 31% 31% +%: 

.7 14 57 2Q% 20 20% '! 

58 4% 4 4 -%.; 

2.2 27 2699 86 % 67% 877, -1 

7.3 13 1646 31 30% 3 03, -% 

21 12 5035 66 65% 65% -%• 

1.1 21 745 36 35% 35% - % 

2.7 11 1543042% 41% 42% +% 

2133 21 20% 207, +i, 

Rfi 410 533, 53% 537, +% 


AHerri 1 32 32 14 64 41% 41% 41% 


AHchU 22 63, 6% 63, 

AHoiSI pll 95 9 9 40 20 20 20 

AHome3.10 34 ,8 1636 91% 90% 90% -%I 

Anwicn? os 4 7 73 797 i»% 1403, 148% + % 

AlnGrp 44 J 21 1211141 138% 1403, + 2?, 

AIGp 1X5 85 26 36 228 225% 226 4-4% 

AMI 72 4.6 1462 15% 15% 15% 

AmMot 3041 2% 2% 2% 

APmd 50 2.0 60 121 24% 24 24% + % 

APred pra 50 57 57 52% 52% 52% 

ASLFM m 16% 177, 10 -% 

ASLFI 012.19 93 122 23?, 23% 23% -% 

ASiup .60 B S 9 57 9% 9% 9% - %. 

AmSBJ 1.60 4 3 15 1044 377, 37% 37% 4%: 

AmStor 34 1.4 14 397 62 61% 613, -% 

ASir pf A4 38 & 1 8 73 72% 72% -I • 

ASir piBfiBO 11 741 S9'a 59 59', +% 

AT&T 120 49 18 1460624% 233, 24% 4%. 


AT ST p!3 64 7.3 
AT<T na.74 73 

AmWWI.12 2 6 
AWal pfl^S 76 
AWa Spf125 7.6 
AmHotl 

ATr pr 592 7.4 
ATr sc 
Amems 96 36 

AmesOa 10 .4 

Amewk 1 36 

AmevSaOS 09 
Amfac 
viAmtac 

Amoco 3 JO 431 


7.3 509 u50>, 497, SO +% 

73 50 u51 50% SI +% 

26 13 3« 42% 42% 42% -% 

76 2100 16% 16% 16% +% 

7.6 2140 16% 16% 16% 

82 9% 9% 9% 

7.4 51 EOtj 80 00% -% 

47 u43% 421, 43% *% 

36 10 1 267, 287, 2fi7, -1, 

4 22 415 25% 247, M% +% 

38 16 332 26 35% 26 +%| 

8 9 23 12% 12% 12% +%; 

38 1148 24% 24% 24% +%i 

165 3% 3% 3% ♦%! 

43 12 4076 691, 68% 6B% -%i 


Amoco 3 JO 4J 12 4076 691, 68% 68% -%l 
AMP .72 18 36 994 40% 39% 40 j 

Ampco JO 23 29 297 13% 13% 13% I 

Amreps 11 15 243, 24% 24% ; 

AmSttisl.04 3.1 11 60 33% 33% 33% -%" 

Anacmp SO 632 4 3-% 4 

Anlog s 35 594 ig 16% 16% -% 

AncftOrl 48 4 5544 1467 32% 32 32% +% 

AnClay 33f 42 432 57% 57% 57% + % I 

Amjel-C 60 2.4 14 1687 25% 25 25 -% ! 

Annaus 96 1J 18 3741 55% 54% 54% -1%, 

Anlwuwi WJO 28 27% 27% -a, 

Anheu pU.60 34 23 108 107 107 -2 

Am»tr , is 16 17 400 10% 10 10 -% 

Anthem. 04 .3 31 394 14% 13% 14 -% 

Anmnys.44 4.1 12 213 lo?, 10% 10% +% : 

Apache 28 32444 534 9 03, 8% 

ApcnP <m 

ApcP uni 40 12. 

ApPw pffl.12 B.fi 
ApPw pi7 40 04 
ApPw plZ.65 9 7 
ApPw pf4 18 13. 

ApPw pt3M 12 
AppiMg 

AfChD s 10b 5 

AnP pf7 Ole 80 
AnP pi 3 56 12 
ArtBst W 13 


Arklo 100 5 3 
Armen 482 7 S', 7 

Armc pCIO 13 33 16% 16% 161, -% ■ 

AnraRDCB 3 4 2793 14% 14 14% -% 

ArmWOrt 44 24 13 435 59% 58% 56% -% 1 

Arpw£ 20 27 49 7% 7i, 7% 1 

A'OwEpI 13 17 17 17 -% i 

Artra J2 9 41 15 24% 24% 24% -% 

Ar«m , (4 2.2 12 170 28% 28% 28% - % 

Aran pi 2 22 2 91% 97% 91% -2>: 

Asarao 2039 14% 13% 14% +% 

Asarc pf225 7« 1166 u30% 29% 30% +3, 

AshlO.il 80 3 1 9 1063 59% 58% 58% -% 

ASWJM4U 23 23 1032 60% 60', 60', -% 

AialSon 32 23 13% 13% 13% +% 

Amlwirt 60 9 2 150 17% 16% 17% 4-1 


534 9 63, 8', 

724 M4 7-64 15-128-1- 

476 11% 11% 11% 

*10 54% 94% 94% 

no 68 ea 88 -% 

1 27% 27% 27% 

47 31% 31% 317, +% 

3 30% 30% 303, 

26 22 15 147, 15 

5 13 5356 21 20% 20% -% 

*150057% 87% 87% +% 
22 307, 30% 30% -% 

1 3 13 7 47 46% 463, - % 


108 5 3 18 2002 20% 20% 20% 


Aran pi 2 32 
Asarco 

Asarc pfZiS 7 4 
AshlOih 80 3 1 

AssdDQ 40 23 

AialSon 

Amlwirt 60 92 

AjCyEI 2.62 5 8 

AllRich 4 6 9 

AllRc pffi 80 2 0 

AiljsCp 

Aud'rfd 


0 9 2 150 17% 16% 17% +1 , 

<2 5 8 13 204 45% 44% 447, 

4 6 9 11 1003850% 57% 57% -7, 

180 20 3 139% 130% 138% - 9% 

12 12% 12% 12% , 
13 296 11% 11% 11% +% | 

.40 £1 39 643 19% 19 19 -% 


Aus.mln 15a 6 20 16 26 

AuloOfs 30 1.0 25 710 37 

AVMC 1 50 1 6 15 18 31 

Avory 60 10 IB SS 39 


1.0 25 710 373, 36% 36% -f, 
1 8 15 18 31% 31% 31% + % 
18 18 3M 39 38% 30% 


"Knot .50 1 6 46 975 31 30% 30«- - % 

A,on 2 S.B 1407 34% 33% 34% +% 


AyOih IB 82 25 24% 24% -1, 

B B B 

BMC 4Q 6% 5% 5% +', 

Bairnco 70 2 6 14 *309 27% 27 27% f% 

Bkrlru 46 4 0 9 906 11% 11% 11% -% 

Balder .JO 2.1 16 14 iflr, 107, isi, -% 

viBnkttJ 91 1% 1% >% +% 

v|BldUt4 7 5.% 5% 5% -1, 

Ball e 82 20 17 163 41% 40% 41% +% 

BallyMI 2Q 1 1 16 382 17 16% 16% 

BallGEIBO 40 13 1001 38 3T- 37% -% 

Bn" plB4 50 7.6 *100 59 59 59 + % 

BncOne 04 3 3 12 0JS 25% 25% 25% - 

SncCwn.Tlo 2.3 15 u30% 30% 30% 4- % 

BanT,* 415 13-16 3. 1, -1- 

Bandaff 30 1 6 15 196 733, 79', 79J, + % 

BKBcasl 32 3 0 9 1025 44% 43’, 44 + 1, 

BkB plAJ,71o7.7 2 40 47% 40 +% 

BAB plB3 62o 7 i 11 46 46% 4B 4-13. 

B»B pfC5 41e62 *521067 87 87 +1'' 

B.MV £20 3.4 10 152 60% 67% 67% - 


9 3’, 

30% 21% 

24 17% 

3% % 

11% 2", 
45'; 25% 
24% 14% 

ra-”, 20% 

60 44 

33’, T9% 

30% 9 
2'b % 

04 r S 43% 
447, 22 
54% 47% 
54% 4P, 
1C1% 82 
70% 38% 
19% 12 

43 25 
73% 51% 

15’S 7’, 

34-4 24 
52% 29 

27-% K% 
53 42% 

20 % 11 % 
40% 16% 

34% 21% 
40% 22% 
24% 16% 

1:% 6% 

44 27% 

21 % 12 % 
50% 44% 
71% SO’, 
Z9% 22 
27% 15% 
26% 12% 
45% 31% 
16% 37, 
61% 26% 
2-1 9-16 

22% 12% 
47% 29 
46% 263, 
32% 25% 
29% 173, 

67% 37% 
62% 44 

28% 153, 
75% 37 
5S X 
55 38% 

38 21% 

24% 13% 

fi* 3% 

9 3 

16% 10% 
22 6% 
54% 17 
27% 6 


BMC 

Bairnco 70 
Bkripu 46 
Balder .40 
viBnk&J 

viBidUpf 


5% 5% 


BnkAffl 

BkA pi3 B7e 14 
BkA pffi 29d 12. 

BAA pi 288 

BkARhC 40 7 3 

BnkTr 'el 40 £9 

9kTr pO 50 92 
BkTr pl4J2 0.0 
Banner 03a 2 


2708 12% 12% 12% +% 

1« 75 28% 26 28% +% 

12. 227 52 d51%51% -% 

289 9% 9 fll, +1, 

7 3 8 32 33 32% 33 +% 

29 9 344 51J, S0% 51% -% 

92 27 27% 27% 27% 

8.0 17 52% 52% 52% 

2 11 28 18 17% is 


Banner 03e 2 11 28 18 17% is 

Bard a .30 10 24 1672 37% 36% 37 -% 

BamGp 1 30 14 607 33% 33% 33% -% 

Borneo BO £0 14 ElO iHO-’, 39% 40 

BaryWr.fiO 32 17 34 107, 18% 187, j.% 

BASIX 12 14 273 9 8% 8% -% 

Bausch 78 2.1 IS *98 37% 38% 30% - % 

BulTr .40 23 29 5734 IB 17% 17% -% 

B*lT ptA2.96flB4 361 4P, 4«i, «% 

B*lT p*B3 50 54 119 657, 65 65% -% 

BayFin 20 .7 48 80 28% 28 28% 

BaySGs 11 2*9 25% ZS% 25% - % 

BearSlfl 44 23 13 1710 19 18 19 ■*% 

Bearing 1 29 01 70 34% 333, 34 -% 

Bewr JO 1.8 402 12i, it?, i£% +% 

BactO * 66 1 1 22 501 50% 57% 58% +% 

viEokor 164 11-16 % 11-18 + 1- 


vjBoker 

BoldnH 40 2.0 

Belhwl 62 14 

BelHw pt.74 1.7 

BCS g 236 
Belhnfl 32 I 7 

BellSod 04 45 

BdoAH 80 1.4 

Bonus s 60 2 1 

ScniCp 2 28 

Benrf pMM 90 
Send p(4 50 89 
Bend pf2 50 83 
Beneqtnl JO 4 9 
BenotB 
Bertiey 

BewPd £4 £2 

SemSd 

BcmSl pfi.50) 
BeUlStc41J5t 


164 11-16 % 11-16 + 1. 

10 12 » 19% 19% 19% 

1 4 15 75 44% 43% 44 -Sj 

1.7 1 43% 43% 431; -% 

277 2fl% 277, 291, +% 

17 33 SO 103, 101} 10% +% 

45 14 3400 u67% 66% 07% +% 

1.4 29 60 56% 56 50% +% 

21 17 153 u29% 28% £g +% 

29 18 3455 71% E9% TIP, +11 

90 19 40 47 48 +% 

89 *130 50% 50% 50% -V 

93 *010 28% 27 27 -1 

4 9 181 24% 24 24% +% 

172 4% 4% 4% +% 

’67 3% 3% 3% 

£2 552 11% 10% 11% -% 

931 Bit 6% 8% +% 

31 24% 24% 24% +% 

243 127, 12% 12% +% 


12 Etaih 

High tnw 
22% 157, 
27% 16% 
32 2?ig 
24% 10% 

25% 14% 
29 16 

30% >0% 
<5% 277, 
647, 41% 

60 39% 

54 40% 

J 7% 2B% 
51 2£% 

38% 19% 
2S3, 8% 
55% 35% 
277, 10% 
100 7S% 

13 10% 
16% 13 
33% 21 

40% 2S>4 

00% MS, 

41% 273, 
44 27% 

IP's 73, 
■U7, M 
201; 19% 
36i- 26% 

30% 20% 
43% 29% 

447, £4 
W% 17 
3S T , 28 
273, 17% 

227, 10% 

24% 173, 

26% 147, 

40% 25% 

82% 46% 
87, 67, 

51% 46% 
»% 9% 
75% S3 
19% 11 

31% 10% 

757% 107% 
5% 4 

77% 52% 

37% 28% 

64 40 

3% 1 

75 48 

13% 10% 
30% 16% 

32% 23 
74 43 

39 221, 

24% 19% 
21 18% 
18 13 

371- 23% 
220 145 

443, 27% 

9% 67, 

317, 20% 

227, 13% 

42 16% 

13% 10 
24% 13% 

38 24% 

B% S'; 
15'- 9% 
25% 14% 

3% % 

68% 36 

I 14% 10 
45% 19% 
271 163% 

38% 20% 
,113, 8% 
393, 27% 

40 20% 

423, 25% 

30% 24% 

40% 201- 
1 11 8% 

371, 173, 

38% »% 
86% 32% 

20 143, 
18 % 11 % 

! 19% 137, 
55% 33 
40% 237, 

236 112% 

10% 4% 
64% 40% 
26% 22% 
35% 21% 
37% 23% 
39% 24 
301, 17% 
38 233, 

30% 323, 
197, 12% 
277, 19% 
01, 37, 

10 % 11 % 
19% 15% 
38% 22% 
293, 20% 
117, 7% 
4% 2 

1 % 

3% 1% 

491; 24% 
56% 457, 
50% 51% 
54% 491; 
25% Id; 
32% 20% 
40 26% 

501, 33% 
55 34% 

563, 513, 
50 34 

52% 31 
45 33% 

154 124 

397, 19% 
143, 7% 

77% 50% 
117, 47, 
25', 11% 

471, 23% 

78% 43 
20 11% 
9% 4% 

42'; 22% 
47 23% 

31% 161} 
1001, 69% 
1021, 71 
26 75% 

36% 19% 

26 9% 

63% 40 
89 77% 

87, 6% 

16 63, 

32% 153, 

21 8 % 
20% 83, 

23 12i, 

01 57% 

60% 30% 
32i, 20 
=31; S', 

40 231; 

30 24% 

447, 223, 

21 % 9 % 
48% 26% 
43% 25% 

41 21% 

19% 11% 
98 58% 

433, 313, 
W} 40 

17% 5% 
16% 12% 
28% 26% 
110% 107ij 
110% 106% 
65% 41 
363, 233, 
147, 10% 
25 12 

22% IS 
11% 4% 
35% 27 
3S% 277, 
22% 157, 
23i, 16% 
963, 68% 
2S% 33% 
28% 25 
963, 69% 
04 60 

4S% 26% 
40'; 277, 
34% 22 
18<« 0% 
28% 15% 

383, 21% 

9% 

827, 34 

27 17 

24% 14% 
18 11% 
52% 3?% 
335 213 

62 43 

62% 46 
M% 10% 
31% 19% 
23% 4% 

14 6% 

41% 26 

44 30 

73% 50 
74 51% 

74% 50 

35 25% 

31% 22% 
3S 24 
31% SS 
3-, 25 

301, 24% 
23% 16 
21% 14% 

31% 25% 
22% 10* 
35 22 

55 37% 

101 , 6 

«'l % 

57', *1 
I'j % 
12% 47, 
20% 16% 

45 32 

17, 9.16 


P / 

Stuck Dw- W * 
Bevriy S SO 1 1 16 
BevJP nlJSa 51 
BiffTnr 00 3.1 66 

Biorfl S 36 

BlaChO 40 2 3 15 

BfcHCsl.14 4 315 

BJairJnl 50r 5.0 

BfhHR si 4fl 3.4 10 

Booing 120 20 15 

BtwwC 1.90 3.1 19 

Btww PIC 

BoliBer .10 3 31 

Boroeml.12 23 18 

BorgtfaKb 30 13 

BormnslOe 4 11 

Bps Ed 3.44 6 3 IS 

BfwEfl wl 

bose piaee b.9 

BosE prl 17 99 
BosE prl 46 9.1 
Bowatr 72 Z5 16 
BngSl 1.60 4.0 14 

BristM 320 2.8 20 

BrilPl 2.4*0 6 1 8 

BrfTF 134fl 44 12 

Brock n 

Brckwyl 32 3 0 13 

BkyUGsl62 b.B 15 
BkUG p»95 14. 

BwnSh .40 1 7 11 

BrwnGp.44 4 0 W 

BrumF a 04 1 5 34 

Brraw a .56 1 7 13 

BrahWI 56 1.9 26 

Bundy 00 29 38 

BunKitC.16 9 4 

BKInv n 83e 3.3 

BurlnCI 13 

Burundi .64 4 4 27 

BilNth 1.60 £9 7 

BrlNo pi J5 6 7 

BUN DM. 65a 9 7 
Bumpy 

Burrgh260 39 R 

Bullrln .52 20 38 

c c 

CEM In .60 21 16 

CBS 32.7 42 

CCX 63 

CIGNA 260 4 2 

cm pi 275 B 1 
CK3 pi 4.10 7.1 
nCLC 

CNA Fn 11 

CNAI 134 97 

CNW 

CNW pi 2.12 6 2 
CPC RiCQ 22 22 

CP Ntf 1.50 39 13 

CRIIU 2 32a 9.6 12 

CRI H n.43e 22 
CRSS 34 2.3 14 
CSX 1.16 30 
CSX pf 7 39 
CTS 1.05e 3.6 


C 3 Ine ES 

Caboi .92 30 
Caesar 14 

CaiFed 60 15 6 

CaIHE 1 SB 11. 15 
Callhn J5b 1 5 
Cal mat 68 I J 13 
Canon n 

Cammi J4 A 67 
CHU g .40 
CmpR g.ia 
CamSp 1.32 S.O 20 
CdPacs .46 
CanonG 10 

CapCits 20 .1 27 

CapHId .82 SJ 10 
Caring g 40 
Carl aid. 10 3J IS 

CaraFi .44 12 14 

CarPw £68 64 11 

CarP pfS.67 92 

CarTec2.10 6 S 31 
Carrol .10 10 

CarP.rs.70 2 0 20 
CartHwr J3 3.4 29 
CartWI .00 1.0 21 

CascNGJB 7.1 10 

CasttCk 22 

CsllC pi .90 4.0 
CJMrp JO 1.0 77 

COCO JO 22 14 
Cofans 520 2 J 14 

Cengy .03a .4 

Com 8l 244 3.8 14 

CemE nzse 9.9 9 

Cemex 25 .0 12 

CenSoW.14 50 10 
CenHwZ 96 7.0 8 

CnllPS 1.60 5.8 14 

CnLsSZQS 56 11 
CUEI pM.18 1£ 
CeMPufl.40 7 6231 
CHIPS 1.90 6.8 9 

CemrOI 38 

CntryTi J4 4.7 18 

Cflnvifl 2 11. 0 

CrVfaedflO 3J 10 
ClvnplnJ2 1 J 19 
ClumSMi 
vjChrtC 
viCht wt 
vJChrt pf 

Chase fl205 486 
Cnase pffiJS 9 5 
Chse pCktOe 0.7 
Chse pf4J5e 9.0 
Chaus n 

Chelsea. 72 2.8 10 

ChemedJfi 4.6 15 
ChmHra.60 5.3 7 
ChNY pll .87 3.9 

ChNY pMJto 9J 
CnespM J4 25 51 

ChesPn 2 4.1 13 

ChevrrC.40 5J 11 

ChIMfw 76 

ChiPnT 

ChkFull35t 3-4 43 
ChroCn J4i 1.7 42 
Chrism 

Cftrsmo 16 

Chrys s 1 £5 4 

Chubb slJ6 21 25 
ChurehaW 3.7 29 

Chyron -10 £0 22 

CHcofp£2B 5.7 12 
Clrtflefsl.76 3.8 14 
CuiGE 216 7 J S 

CmG pi 9.30 9J> 
CmG pf 9.52 96 
ClnMil .72 3.0 

CirclK s 58 1 9 17 

CirCiy s .06 .3 22 

CiUcrp 248 4.4 8 

CHcp p».22a 7.5 
Qabir .72 9 1 

CialrS S .10 1 J 36 

CtaiKE 

CtayH 9 13 

CivCif 20 22 20 

CIvCI pt 2 IS. 
CIvEI pf7.40 97 

Clorax 1.52 2616 

CluOMd 20 .7 22 

Coactumo 13150 

Coastal .40 1 4 4Q 

Cstf pi 211 60 
CocaQsi J4 2J 19 

Coteco 5 

Colemril20 32 17 

CoigP8l.36 3.4 25 

CefAik 80 21 12 

CofFdS .12 .7 34 

CoWncC SO 2 7 IB 

Col Gas 3 19 7.5 31 

CoIGs DR34e 8.9 
Crtuma 4 

CoiSw pf 

CSO pf 145 12 
CSO pin 15-2513. 
CSO pfn15JSll 
Combli££4 £B 10 
CmbEn 1 13 

Comdlfl 20 1.7 19 

Camds, .16 J 11 
CmMtf % .32 1.6 13 

Cotndre 

CmwE 3 &7 8 

CwE d 142 4.1 
CwE pf 1.90 91 
CwE pf 2 0.9 
CwE pf 8J9 96 
CwE pf £37 93 
CwE tf 287 10. 
CwE pf 0 40 9.7 
CwE pi 724 9.5 
ComEEz.72 60 It 
CdmsaS.SO 15 
Cl%ye .33 JO 21 
Cempsq 12 

CetnpgE60 3.0 10 
ComoSe 22 

CphrSfl 

CenAgr 1 1 6 SO 

ComtE 1.68 64 15 

CnnNGglJO 5.6 15 
Comae. 40b 2J 14 
ConsEt£89 *2 12 
ConE pf 6 1-8 
COflE pM.65 7.6 
ConE pi 5 12 
CnsFrta .82 2.6 14 

CnoNGfl.K 4J 13 
CnStora 63 

CaraPw 

CnP pfA4.16 11 
CnP pf04 50 10. 
CnP pfD7.45 1ft 
CnP piE7 72 10. 
CnP pro;. 76 n. 
CnP prV4 40 14 
CnP prUS.BO 12. 
CnP prT378 l£ 
CnP prfl 4 13. 
CnP prP396 14. 
CnP prN3B5 11 
CnP prM250 11. 
COP prU23 ID. 
CnP prS402 13. 
CnP prit£43 11. 
Cornel us M w 
CntlCp £60 13 15 
Contlil ll 

Condi it 

Cntlll pCL28fl 7.8 
cniHia 

Cndnf 3 g 

CnCX pf 4 JO ia 
vJCookU 


Ovg, 

' 3h Dm Pm. 

100s Wgb Low OnoHChM 
2412 18% 173, 18% +% 
803 271, £6% 27% +1 , 
4891 20% 28% 28% 

67 16% 15% 16% -% 

4120 16% 17% 173, +% 

45 26% 26 26% -% 

788 301, 25% 29% +% 
253 43 41% 43 +3, 

3611 607, 60% 60't +% 
1366 u60% 59% 60% +% 
143 u54% 54 54% +% 

675 41% 40% 40% -1». 
5191 48% 47% 473, -- % 
1372 33% 32% 32% -J, 
1S6 227, 22% 22% -% 
1941 55% 54% 543, 

78 277* 27% 27% +% 
*200 99% 993, 99% 

60 12% 117, 117, -1, 

76 16% 16 16% -% 

1323 29% 58% 20% -% 
270 34 331, 33% -3, , 

4207 7fF, 773, 78% -1' , 
7909 40% 40 40 -U 1 

183 30% 29% 30% 4-7, 
107 8% 8% 8'j 

46 44% 441, 44% -1, 

385 U28% 28% ZB', -% 
II 27% 27% Z7% +% 

17 357, zz% 227, +% ] 
121 35% 35% 361, +% . 
1051 4J% 43% «% 

762 33% 317, 33% +% 
489 30 % 29% 393, -% 
13 Z73, 27% 273, 

13 227b 22% 22% +3, 

161 19% 19% 19% -% 

65 203, 20 20% +3, 

444 38 37% 37% -% 

3957 56% 55% 55% -IS 

3 B% 0% 8% 

231 48 % 48% 48% 

154 13% 13 13% 

3021 74% 73% 733, -% 

77 18% 10% 18% 

c 

385 29% 203, 28% -% 
74fl 143% M13, 142 -is 
206 4% 4% 4% -% 

2359 El', 60% 61% +% 
272 34% 34 34% +% 

79 57% 571, 57% +%i 

62 2% 2 2% +%' 
280 64% 63% 04 

50 121, 121; 121, +% 

163 197, 191, 193, +1, 

39 26 257, 26 +% 

27S 68% 68% 68% -% 
1131 38-’, 38% 38% - % 
197 24% 23% 24% +% 

145 19% 193, 193, 

10 15 143, 147, 4% 

2487 31 30% 30% -% 

2 161% 181% 161% + 13 

79 29'; 283, 29% +% 

152 8% 8% B% +% 

341 31% 31 31 -% 

440 10% 18% 10% -3, 
887 38% 373, 38 -% 

18 12% 12% 12% 

17 17 IP, 103, -', 
136 361, 35% 36% +% 

21 6 6 6 

24 10% Id- UP, +% 

1539 10% 10% 10% + % 
197 1% 1% 1% +% 

389 6S% 65 65% 

S26 10% 10% IDS, +1, 

3174 31% 29% 30% +1«. 
214 u272 260 2603, + IV 
1126 36% 36% 36% -1, 

BO 10 9% 9% -% 

75 31% 31 313, +% 

180 371, 37 37 

880 421, 417, 42% 

18 30% 29% 29% -1«. 

05 33% 32% 33% +3, 

325 10% 10% 10% -% 

233 35% 35% 35% -% 
1893 3C; 35% 36% +% 
39 60% 00 00% -% 

68 10% 10% 16% -% 

1870 u18% 17% IBS, +1 
31 u19% 19% 19% +•« 

=539 49-% 48% 497, +% 

22 36% 361, 361, -i, 

217 225', 2243, 2253,+% 

41 S7 63, 0% -% 

576 u6S 64% 04% +%■ 
>579 257, 25% £53, 

470 33% 32 32% +', 

3041 u37% 36% 37% +% 
224 39 % 30% 39% +? 8 
1003 29% 203, 287, -% 
205 37% 367, 37 +% 

01 34% 34% 34% -%, 

217 »% 18% 18% -% 
149 u28 271, 27% +% 
886 7% 71. 7% 

030 10 17% 17% 

30 101, 177, 10% +% 

X160 297, 29% 29% +% 
6941 27% 207, 27% +% 
094 10% 101, 103, +% 
3182 3% 3% 3% +%; 

275 % 7-10 7-18 

352 3% 3 3% +1, 

1249 42% 42 42% -% 

6 S5% 55% 55% 

229 53% 52% 53% +% 
2013 51% 50% SOS, +% 
648 20% 20% 20% +% 

7 257, 25% 25>, +% 

14 33% 33% 337, +% 
368 40% 40% 40% 

1 401, 48% 48% +% 

2 52', M r, sj', -% 

B5 49% 481, 46% -1, 
■100649 48% 40% -7, 


1 IZManh 
Higfi Lew 
1 51% 343, 

1 25% 14% 
14% 
107, 8% 
20% 16% 
15% 11% 
BP- 43% 
43% 22% 
15% 7% 
2’3, 9 
34 23% 

99% U 
37 22 

114% 63% 
50% 3Slj 
24% 17% 
193, ?»; 

783, 51% 
T3'g 10% 
571, 33% 

737, 44% 

55 34 

207, 16% 
10% 133, 

23% 103, 

34-’, =2% 

13% 6% 
10 6 
65% 337, 
50 30 

07 g 4% 

9% 5% 

=2% 16% 
58% 36% 
33% 243, 

19% 183, 
143. 8% 

351, 21 1, 
30% 22% 
487, 36% 
10% 57, 

73% 363, 

36% Iff?, 
29'- 203, 
41% 31% 


B3 60 
88% M 
*>% M7, 
28% 25 

£9% £4% 

29% 24 

30 24% 

287, 25 

297, £6% 
33 28% 

333, 23% 

34% X 
25 17% 

35 19% 

27 15% 

35% rfir, 
17% 9% 
397, 31% 
22% 11% 
13 9 

47 31% 

102% 49% 
54', 31% 
29 10% 

73, 5 

12% 4% 

55% 203, 

393, 10% 

BO 51 
20% 13% 
401- 32% 
607, 33% 
39% 24% 
Z? 9% 
10 % 12 % 
22% 14 

237, 18% 
39% 19% 
07% 547, 
SO 36% 
64% 45 
52 30 

I 102% 703, 
, 102% 72% 
101% 19% 
36% 29% 

K»'g 80% 

0% 63, 

17, 1 

120% 70% 
18% 13 
21% 15% 

221; 16% 
74 SS7, 
107, 11% 
33% 22% 

43 27% 

157, 0% 
39% 23% 
41% 223, 
*1% 4% 
% 


□Tee 

P/ 5s dm Pin 

Sled Ow. fli E 100s High lew (bale Oca 
Cooper 1 60 2 7 14 1286 441. 43 +3% ~.’« 

CeprTr JO 1 S 12 3 ££% £2% £2% - % 

CoopvlsJO 2 1 27 1374 15% 103, 19% -% 

Copwid £3 6% 6% 6% - '■ 

Cpwid pC-48 T5 417 17 1G% I6 ; , »«; 

Conrm 60 SJ 11 i£0 11% '1% ”% 

Ct.mGl 1 « £4 23 4390 50 5£J, SB 

Coral'S 65 1.7 19 +07 33% 37% 373, - % 

Cr.iC.-3 £5r I 4 £9 663 103, 10% 10% - % 

Craig 13 22 M% 13-% ir e -% 

Crane s 1 10 4 D 20 1261 30% 30 30% - % 

CravRs 24 1290 04% 83% 62% - % 

Cntiph 1 20 3 7 14 33 347, 34% 343, - % 

CrwrrO 15 84 111% 110% 111 -% 

CraZul I £0 75 50% 497, W -1, 

CrysS n 82 372 22% 33% 33% - 

Culinei 406 1557 8% 0 9% - % 

Cum£n£20 3 7 41 384 SO 57% 53% - « 

Curinc 1 10 b 6 5 >3 13 12% 13 - % 

CurfJV 120 22 9 547, 54% W% -% 

Cycloid 10 1 6 11 359 71 70 70% - % 

D D D 

DC NY 2fl 4.3 8 30 47% 463, 46% -1» 

DPI 2 7 0 24 2109 283, 28% 20% +% 

Dallas .66 4 7 44 1£% 14 14 -% 

DamenCO 15 32 13', 13’, 13', - % 

DarurCd 28 J 3 » 7m 29* 26", 29% - 3, 

Dananr 9 56 10% 10% 10% -% 

Daniel 18 2 6 112 7 5% 7 +% 

DarlKr 1 72 £e 17 4496 62 % 61% S2% +H 

DaraGn 567 371, 35% 27% — % 

Datapi 3fTI 8% 7^ 0", -% 

DlaDsg .24 3 9 16 49 6% 6 6% +% 


Cora»S 65 
Cr.iC.’d 2 Sr 
Craig 


Crmph 1 28 3 7 

CrwnO 

CrwZul I £0 

CrysS n 
Cuimet 

Cum£n£Z0 3 7 

Curinc 1 10 b 0 5 

Cu rTJV 120 22 

Cycle pa 10 I G 


1 8% 0 8% - 

M 57% 53% -11 

U 12% 13 -% 

6,7, 54% W% 

71 70 70% -% 


8", *% 

6 % +% 


iZUendt 

High lew 
ie‘. 12’- 
36% 
15 1C* 

•S'- 11 
3 1 "; 22 % 
12 % 8 % 

s5i t-'« 

IC.% y, 

£V- 14% 

20'e 17 J, 

3:% Z2 

4«, ^3", 

:s% u% 


a’g, 

P' Sis Qose Piw. 

Sues Dw Ytd E 100s High Law Quote Owe 
F:Dea-13i 5 7 ££ !5-" e 15% 15% -% 

’ i':tl 6C'l ic", 65 55 -% 

F*3HNh 44 2 S 10 1440 12% Hi. i-;, + % 

FcrPhate 5 0 13 14 1.3, 13^ 13% 

Fcer; 70| :-t£ 03% 21 +1. 


Ch'ge 

Dm Pm. 1Z Madb 
(hwMDen ID" s ®“ 


ft Ss 0 “*?^ 

to YM. E lOSBHigh uw 


; 1 
F*3(Wh 44 
F.;rPhaE0 
70| 

Frans n 
F'.’EP 2 SO 
FMGC Cw 
FUCG £ C3c 
Ff91«r2 0:-e 
F«b? n 
Fr.gim .62 
Fruenf ?Q 
Fu5u3 5 2i 


52 ’A IB, 10*. IC% *% 

14 J--’ lb-% 15% )S% -% 

4 58 £79 n% 11% 11% 

£6 3 183 7 67, 6', -U 

1« £3 6U TS% 19 19% 

SS7 20% £0 307, 

16 >1 £333 36% 35% 36J, +% 

15 25 -.060 47.’, 471, 477, +1, 

13 11 47 24 23!j 23% -% 

5 G G 


Da, co 24 1.1 10 54 £2% 22% 22% -% 21 

DaviHd 84 1.0 15 3243 47% 40 46', - 1 £9 

DeanFs.40 1 J 20 508 £0", 30', 30', -% i, 

DecCan 3 10% dlfl’, 16% -% 25 

DIG 15 525 3% 6% *% ^ 

Deere SO 2 0 1134 25% =4% 25% - % 82 

DelmP £02 5 5 13 VO 36% 36-% 35% 15 

DeilaAr 1 £3 37 520 *4 43% 43% - ', 23 

Denonj >4 43 0% fa fa', 13 

Of«Cf! TJfl t S 26 390 70'* 603, 69", - % £4 

□UCh wi 20 35% 35 35% -% 90 

DenaMfl 20 4.1 47 188 29% 2S»i 29% -% 85 

DeSolQ 1 40 3 7 13 10 3B% 90% 38% - % 53 


DetEd 1 68 9 5 7 5745 18 17% 177, - % 

EWE ptS 33 10 *580 »% 9B 93% - 

OWE pf7 58 92 *250 63% 83% H3% 

DetE pi7 45 32 unai'i at 6", +% 

D«£ pf736 9J *220 SO 79% 79% 

Dc pIF £75 10 2 20% 3e% 26% 

DE prR3 24 11. 12 29% 203* £03, -% 

OE pIQ 3.13 11 13 203, 29% 28"- 

DE pfP 3 12 11 5 28% £0% 28'- -% 

OE p!B 2 75 10 8 28% 26% £6% - % 

Dc piO 3 40 12. 30 29% 29 29% - % 

OE pfM3 42 12 24 29% 29% 29% -% 

C€ pri. 4 13 32 31% 31% 31% -% 

DE plK 4,12 13 20 313, ji% 31% -% 

OelE pr2J8 9+ 12 24% 2,<g 243, 

Baxter .90 £9 >7 324 31% 31% 31% -% 

CiiGrar .04 2.5 12 347 26% 25% 26 -% 

OMflmsJO 6 11 16 257, £0% J37, - 

OamS 8br 7 6 12 1358 11% 11% 11% -% 


S3% 64% 

S:*-- 39". 
71 51-; 

45*, ”% 

so j:% 

r; ; J-J 
25 12% 

1 6 ‘ t 33", 
I 16% 7% 
54% 37 

16% IT) 

18 % ’ 2 % 


■su 

GAP S ID 2 

’.4 

221 

32- t 

22'- 

22 '2 

-% 

a"; 

GAJX 1 50 46 


34? 

3J% 

JZ-; 

K| 

-% 

‘■1 

GCA 


329 

4 

3-% 

3% 


55". 

Gs'CO IK 19 

9 


uiC5' 

s1E«, 105% 

+ '~t 

’% 

G=0 


214 

2"l 

2 

2 

J-% 

GF Cp 


7 

4 

e 

4 



GT£ 3 2* 5 5 


3126 

55!, 

S9% 

59% 


« 

51 pi 2 60 


e 

u33l3 

33% 

33% 

“% 

23 

GTE pf 2.43 3.7 


26 

207* 

263, 

TV*, 

-% 


Gabel' n 


»5 

ID 

®'0 

ID 


l 

GalHou 


62 

’% 

1% 

V, 

"% 

—"1 

GJ-.ie.l £3 7S 

24 

rsrj 

T9’, 

ns.*. 


“ *J| 

7 'j 

Gas S 02.7 


7£3 

35% 

3?'- 

3-Vt 


"1 

jegrhl 29. 


Sn 

14. 

i». 

IS. 

+ % 

IPt 

GelL? 56 3 1 

73 

1X7 

ie'% 

15% 

ie% 



Ge+-'i C 


19b 

12% 

12*1 

125, 


:r‘ 

Oenii :j.?e ? 6 


icr 

:j 

13% 

U'a 


42 ", 

fib 2 0 

19 

266 

707, 

76% 

76% 

"% 

1C*-, 

G-iro i 5-se r 6 


25 

2C'- 

20% 

20% 



GCmfi M it 

:fl 

419 

4S% 

445} 

<5% 

+ n 

7- 

G-Cj.j 

44 

'll 

9), 

9% 

9% 

— % 

S'j 

GnDe. n 

7 

175 

i”. 

17% 

17% 


52 

GrC»n 1 ; 3 

9 

664 

755, 

75 

75% 

* *4 

56% 

CenSi Z72 j c 

■S 

5302 

78", 

77'- 

78% 

+% 

d, 

GfiHme 

9 

39 

103, 

io£ 

10% 



GH ?S I ,12 11 

17 

27S 


19C 

19% 

-% 

5% 

Gnn;.iA2- 2 2 


7 

11 

11 

It 


Ti-% 

Cries: 25 tj 


723 

21% 

211* 

21’- 

- % 

ifl"- 

Gn a .li’i£ 32 2 T 

21 


88 

86% 

867, 

-7, 


31% 21k InMull 5 14 80 20% 27% 29% +% 3% 2 Mgtffl.W 

70% *4% lnlPapr2 40 35 21 28H 69% 68% 68% ~% 35% 16*4 MchERI.** 

12% 5% nufle s 420 6% 0% 6% “% 6% 3% M<cWtJv06 


58 42 21 Z#a Wl -I 

15 lb 4 4 4 

8 4985 14% U% 14% -'j 


30% 16 impt)Gs.M 2.1 17 240 28'; 28% 28% -<l 15 8% MWSW ■ * 

34 10% IMBakr 10 78 31% 31% 31% + % 20% 15% M«R«» 1 

31% IB ImsiPwi 96 6 7 14 115 30 29% 29% - T * £6 14 MWE s 148 58B 5. 


G‘.l=! =r 535 3560 73% 73% 73 - 1 

CW-I 5'-: 75 7£ SI =2 52 £2 

G‘4cl d 5 7 3 9 60'- S7% 68% +Ig 

CM = *3 10 7U 39% 33% 3S% 

GM H r ASe it 4.-5 4;% ±13, 

G‘+; .16 2 8 17 si. S'. 5% 

GPU 11 2471 2-U, 24% 34J, 

CenPcs S8 13 23 2133 u63% 67r, 68 -'- 
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Dud-i 120 0B7 1179 14% 13% 13% -% 
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Dug pf 720 9 7 z6M u74% 73 74% -2 


68 

893, 

- 

% 

2*3. 

16". 

G— 1. 52 2 4 

;? 

:i% in. 

2”. 


21 

21% 

- 

e l 

d»'- 

TS- 

Giiie: s :25 3 0 

17 237Q 

4i% J5% 

45% 

"% 

43% 

44 

- 

:> 

+)■» 

127, 

G'easC 

45 121 

13 10% 

IS-", 


«■% 

57'. 

“ 



13"- 

G'er'ed 40 16 

6 553 

25". 25% 

253, 

+ % 

35J, 

37 

“ 

ii 

i- 1 * 

% 
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32% 18 KCiyPL 2 BJ 8 304 31% 

41 28% KCPL pG 00 9 0 *40 u42 

48% 32 1 - KCPL pMJS 9 0 *400 U401; 

50% 35 KCPL P14 50 9 0 *070 uSI 

261, 17% KCPL pC33 90 1 28 

6+% 47 KCSou 108 19 57 21S 50 

20 9% fCmCET IB 39 M Tt4£ uMt 

85 33% KanPLUIS 52 12 726 61% 

29 21% KaPL pf£32 0.2 62 2B% 

28% 2fP, KaPL pf£23 8.1 20 27% 

30% 12% Katyin £3 16 

13% 11% KaoSHlt 3M 13 


315 5 +i a% -H 
.0890 71%' 11% 17% + V 
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13% 11% KmBHo 314 73 12% 72% +% 

25% 0% KoiXB 1 33 1.6 0 374 31 20 20% + % 

=8 14% Kauf pf ISO 52 138 uM 207* 28% +1% ! 

139 74% Keul pfB-75 7 5 1 116 116 116 +3% 
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20 zz Zh +>; . ■ 2? 2* If* 2£* :s 
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3% 
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64% 421, 
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Dug prtCLIO 9 9 55 21% 21% 21% -% 

Dug pf 7J0B7 z600 u74% n 74% *2 

Dynfcf J27e 1 6 34 798 17 16% 163, -% 

DynAm JO .7 B 60 29% 26% 29 t% 

E E E 

EGG J2 1 J 15 380 233, 23% 29% + % 
ERC 19 34 123, 12% 12% -% 

E SysJ JO 1.4 25 787 37% 36% 363. - % 

EegtePI.04 Z9 36 353, 351, -1, 

EislAir 1602 8% 63, fl-g - % 

EAL wlO 15 7-16 7-18 7-10 

EAL wlA 50 3-16 3-16 3-16 

EsAir pf 51 IB 17% 18 


(TaslAir 
EAL wlO 
EAL wlA 
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EAlr ptB 266 21% 21% £1% +% 

EArr pfC 72 23% 22% 33% -% 

EastGFl.30 4 5 2854 u20% £7% 28% +% 

EastUie.18 5 0 13 132 u37% 363, 37% +% 
EKodk £52 44143 4609 571, 56*% 57 -% 

Eaton 160 £3 11 726 69% 68% 69% -% 

Eefilln JO 28 10 040 19% 10% 19 -% 

EdisBr 1.00 4 1 14 35 30% 38% 38% 

EDO 28 1.7 17 29 16% 16% 16% - % 

EdCntp .18 1 J £2 66 103, 10% 10% - % 

Edwrds.60 2.2 13 1104 26% 25% 263, +H 

EIToro OB J 20 111 17% 17% 17% -% 

Bear J6 2 5 10 15 145, 14% 14% 4% 

ElecAs II 70 4% 4 4 -% 

El asp a .08 J 18 744 17% 17% 17% 
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Em rs EG. 76 3.1 16 007 68 861, 08 +1 

EmBodJMt 4 4 22 733 21% 207, 21% +% 
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47 37 35% 37 +13 
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H 22i; 22% 22% 

100 87 87 87 +', 

4 25% 25% £5% +% 
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Fed ICOS 1.04 2.7 17 102 38% 36% 30% -% 

FadExp 23 4568 01% 80% 60% -23 
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FWtac pi 100 UtOO%WO%lBO% + *, 

Fischb £1 27% 27% 27% 
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FlflhtOf .10 .6 IB 95 25 M'j 24% +% 

FloalPt 15 799 14% 13% 14 -% 

FlaEC .16a J 17 49 <7% 46% 47% +% 

FtaPrg2J8 SO 19 2424315% 44% 48% -% 

Flu® .72 £3 15 29 31% 31 31% “% 

HwGen 00 5% 5% 5% 

Flower 02 1.0 32 111 261, 26% 203, -% 

Fluor 40 £7122 706 14% 14% 14% 

FooteC 3 JO 4 1 M 31 64 53% 54 + f , 

FordM a2J0 9.8 6 5670 62% 61% 61% -I 1 


247, 9% 
271, ifal, 

»% 15", 

57% 3±% 

40% £2"; 
30" 4 V t 
29% 12% 

36 £3'. 

57 45"- 

12% 4% 

l£% S% 

10 -% 9 


2*% 26% 
10% S 
29 10% 

71“, 40% 
18% 10% 
15 71; 

+* 37 

554, agtj 
321, 23% 
34% ££% 
93% 70 

27% 23% 
31% 17% 
29% 17% 
21% 15% 
65 33 

17U 14% 
24% 19% 
38 19% 

24 16% 

28% 16% 
40% 21% 
38% 17% 
50% 28 
16% 9 
29% £4% 
40 25% 

26% 15% 
36% 22% 
207, 18', 

47% 46% 

31 20% 

20% 18% 

. 35% £0% 
12% 07, 
28% 16 
23% 11% 
23% 10 


171, 10% 

17?, flr, 

30 18% 

39% 16% 

40% 26% 
38% 17 

21 IP, 
56 34% 

20% 153, 
80% 437, 
30 14% 

7% 27 8 

11% 8% 
46 20% 

457, 26% 
231- 15% 

14% 10% 
4«% 22% 
00% 56% 

G7i, 26V; 

70 48% 

132% 70% 
21% 10'- 
38% 18% 
27% 20% 
23% 10 
78% 50% 
Off* 59 
58% 20% 
6% 4% 

471, 26% 
233, 18% 
60% 34% 
21% 12% 
40% 32% 
102 7P B 
37 25 


IP, 9% 
13% «% 

30% 21% 
30% 213, 
3S% TB% 
44% 31% 
411, 2B3, 

30% 14% 
101, 13% 
94 9% 

70 26% 

27% 16 
20% 17% 
28% 21 
23% 15 
59% 317, 
97% 62 
S3 SO 
100 82 
17% 11 

30% 90% 
10% 17, 
31% 21% 
23% 17% 

2S ITT, 
28% 19% 
47 « 

43% 32% 
50 36% 

45 27% 

64 34% 

19% 71, 
16% 10% 
eg 633, 

90% 72 
107 99% 

25 17% 

25% 10% 
J1% 27% 
29 M% 
37% 227, 
80% 48 
46% 34% 
20'g <0% 

283, 14% 


GrangrTZ S 6 IS =£3 43", 43% 433, -% 

GlfiFf s .40 iff -"W 22% 22S ?£': 

G'AiPc 70 1 2 11 315 25% 247, 25'. -', 

GNIrn 4 ±re IS 7 17 24% £*% £4% 

GINS. 1 £2 2 7 42 =360 £8 S5% 56 

GNYFuil 20 26 7 1571 J7 40', 46% -I- 

G.VP ISO £2'1 J5 29% £9', 29% 

GrenTs 1J 5S1 25% 243- 25 +% 

Grevn 132 JZ’.J :^!13li. 3l% 31% + i* 

G'e.'h p»4 75 6 6 *130 55", 5+3, 55% +% 

Gigner 14 3±42 12', lif, 11% -% 

GrcvCaCO 3 6 1." 60 71% 11% 11% 

GfliSOvn 133 P, 9% 93, +1, 

GfuSEI .08 1 4 02 146 6 53, 5% 

Grumn 1 3 9 12 156 253, 25% £5% - % 


Gioner 14 3442 12', 11% 11% -% 

G'cwG;8B> 3 6 1." 60 71% 11% 11% 

Gb-.Stkn 123 9% 9% 9% +1, 

GfuSEI .08 1 4 02 146 6 53, 5% 

Grumn 1 3 9 12 156 253, 25% £5% - % 

Gnim pCSO 10 8 Z 7% 27% 27% 

Gruntal .16 £1 10 345 73, 7% 7% 

Gulf* s .60 2 4 13 35 £5% 35', 25% 

GllWst 90 1 J 31 3937 u73% 70% 71% +H 

GuilRs 2 3 30 1}% 13% 13% 

GUStUl 67 1 4 1708 05, 8% 0% -% 

GH5U p14 40 11 *100 40 ±0 40 +11 

CMSU pl5 4ie 17. 1 31% 31% 31% 

GiSU pr3.05 14 35 273. £73, 273, 

GITSU pr4 40 14. 17 31% 30% 31 -% 

GltSU p<BS0 1£ *400 74% 74 74 -1 

H H H 


32% 25% Koger 260 05 55 334 32% 30% 313, -% ^ 

19% 12% Kobiwr.32 2J 00 14% 14% 14% -% J# '«■ NP^» . 

30% 15% K opera 00 2 9 940 20 27% 30 +% N«EQ£«. 

393, 123, Korea .44e £2 3S2 30% 37% 38% -% tt V„ SS £*.: 

653, 413, Kroger £10 33 15 882 65 64 6±% *- 

22 13% Kumm .40 25 10 32 IP, 1M, 15% -% g'a ^ 

56% 28% Kyocar.ilfl J 16 403, 49 48% +1 ’] 

* «** •“,«« f 23 * r ‘ 23 ”* S vimSllZ 

L L L 13% s% NwnHGa 

29% 121* LAC n JO 1 7 134 17% 17% 17% +% 5,*: J7 NwMU 1 

34% 20% LN MaS4e B9 12 44 29 20% 28% -% T* 11-32 Mepark 

13% 7% LLE F%91e 21. 213 9 07, 9 32% 22% MomLW 


33% 25 NJRsc 2J2 7.0 1*" « 3P, 


33% *% 


20% 15% NewhH 0.40 b 53. 2 60 17%. 17% 17% 

137, B% NwnHGa 859 p% IP4 13% +% 

54% 41 NwfMM 1 10100 1314 u5Ph-03% 54% +H 

is, ti-32 Nwporii 52r % ' -t»Ja % *17 . 

32% 22% NowbLA . 36 28%- 29 29% -% 


52 15% vjLTV pf 

Iff, 3% viLTV pfB 
53% 11% LTV pfC 
14 3% LTV pID 

16% 11% LOuint 


"*% *H. 25 % 17% -NlaM»F2at 0.70 4480.34 231, 237, +% 

3975 2% *% 2h 38% 30>« MaUpOJO 9-5 *153058 37% 30 -M- . 

10 5% 5% 5% -% 42 Air NfaMpOSO --'94 *10Q 42% +"• ' 

1 16% «% IP, +% ,72 - 50 MBMgf&riO '01 Z9640B9 67 67 - V 

J 33 fi. Ss S?' , Wt »’= SUM* SL4 . 1 20% B»* 20% r% 

1 13% 13% 131, -■% 17 i,% NiegShTJle 00 73 «% IP, 18% -% 

S! 4 . 4 NKxiiw -.12 .7 « 149 16% W* «% -% 

6.0598 403 30 29% 29% 

1.1 063 10f B 10% 101, -% 

14 197 10% 19% 10% +% 


14 3', LTV pTO 24 4 4 +% «7, 12 

IP, 11% LOuint 34 76 13% 13% 13% 31h 19 

39% 21% LBdGsIJO 5.2 9 13 36% 36% 36% 15% 77, 

T2% 63, Lafarge 20 £0 21 132 10% 10 10% +% 19% 7% 


Handlm.56 
HendH 66 


£28 0.9 13 73 25% 25% 25% 


HallFB lj 2B4 24% 22% 22% -1» 

Hamm 1 4 6 149422% 21% 21% -% 

Hfliwd nl 12 5 7 2 52 19% 19% 19% - % 

HamPal 38 2127 2117 64% 64% 64% + % 

HanJS 1.47a 6 5 40 17% in, 17% +% 

HanJI 184a 7 6 64 £■% 24 24% +1, 

Handlm.56 20 IS 690 27 % 26% 27% +11 

HendH .66 3 8 132 17% 17% 17% + ', 


16% 71, LamaurJ* 
4>, 2% LamSos 

15% 1(0, Lawtlnt .56 
14 4% LearPt 05) 

22% 9% Leoip pi .72) 
I SZi, 45% LearSg 2 
IP} 11% LeaRnta.40 


34 '5 13, « ~ * 31% 19 MCOR1JO 6.0598 403 30 29% 29% 

5.2 9 13 36% 36% 36% 15% 7% NobW.12) 1.1 063 10% 10% 103, «% 

£0 21 132 10% 10 «% +% 19% 7% NordR* 14 197 10% 10% 10% +% 

30% 21% Lafrg ptt44 0 0 312 27 2B* 27 gs., SB NortkSaao 4.1 W 1840 03% 013, 02% -% 

16% 71, LamaurJ* 1 J 24 317 13 121; 12% +% ajj, Norsk n.GSe 3.0 401 21% ji% j|% 

S 3% 3 3 -% 33 21% Norsfr #150 4.411 306 30 30% »* -1 

4 "° 14 * V?* I 4 53% 44% Norstr pt£44e 7.3 200 47% 471, 471, +1, 

650 5 5 25% 13% Noriflk .08 .4 7 581 19 103, 103, -% 

— ?' J® 1 * ™ JO*! .. 48 31% NAPM 1 2.4 27 144 41%. 40 41% + V 

£4!9 5W S8 W 50 +1 19J, 15% NBir02J6« 13. 8 96 10% 18 10% +% 


67 14% 13% 14 

650 5 47, 5 

31 10% 10 10% 


Hanna 40 £1 23 7 18% 18% 10% -% 


55 » 7 S HI* !!> , 2® 1 * «% l^«U* 68 6JB 1990 267, 28% 263, +% 

?52n tS Su S! “i ^ «l NtndPS 11 1258311% 113, 11% •*% 

S* 'i 1 4TI * 331 4 WS POJBe BJ 22 39% 39% 39%-+% 

™ Si NOSIP *1.00 13 734 39% 39 39 -% 


28% 14% NoaerUf 08 


Hanfrds JO 1 3 

HarBJ s .40 1.1 

Ha rind .60 1 4 

Harnnh 

Ham pfB3 4fj 1£ 
Ham plC£13 59 


1 3 IB 37 373, 371- 37% 

1.1 22 927 37 30 36% +% 

1 4 26 329 49% 49 49% - % 

22 374 15% 14% 15 +% 

12. 4 20% 25% 28% 

59 12 35% 35% 35% +% 


27% IP, LaeEni .58 . . _ „„ 

^ «’ 4 *2 IS S5 4 Si* S!> 39% 22% NoaP.9f.flll 13 734 39% 39 39 

36% 16 LogPlta .40 1 J 16 647 30% 30% +% « 37 NSPw pl+08 80 *100 51 51 5T 

16;, 13% Lnhmn£J2e 13. 240 16% ttU 16% -% 59 431, NSPw pM.58 7.7 *200 59 59 S9 

21% 10% Lennar .20 12 13 40 18% 18% 16% +% 39% 35^ NprTW .40 1.4 524 29% 29 » 

17% 14 LealFy n 342 14% d13%M -% T% 2% Nmgttg 127 4 ", " 

^ W| LbucNI Su Su it 5478 NOItTp ,J0 £6 M 70S 47% 46% 47 

+5% 28% UbtyCp.72 1 J 12 18 40% 40% «% +% 25% 2l’i NxnP pf£50 10. 4 25 v, Pfi'* » 


HrpR«fl60 20 14 25 21% £1 21% -% 

Ham* J8 £9 20 1622 31 30% 30% -3, 

Harscos .92 3.7 13 209 24% £4% 24% +% 

Mantt pf 10 403, 46% 403, y% 

Hum* a 92 3 4 17 971 27% 26% 27 -% 

HanSe 1.00 0 8 14 9 20% 20% 20% -% 

HawEl 1.72 5 2 13 139 33% 33% 33% -% 

HayesA <0 4.1 15 32 9% 9% 9% +% 

Harlem 40 2 1 67 31 19% 10% 19% 

HazLab .32 1.4 19 38 22% £21* 22% -% 

Huh Am 68 1639 IP, IP, IP, +% 

HlthOP£2Be 7J 389 29', 26% 29 

HltUSA 1 13% 13% 13% 

Heck* .04 .3 187 14 13% 133, -% 

HaclaAKBf 524 11% in, ri% +% 

Heilmn .52 1 J 16 405 207, 20% 28% +% 

Heiiig 3 28 J 31 32 33 32 % 33 +% 

Hem* 1 .90 1.9 21 1999 47% 46% 46% - % 

HebieG15e J 9 17 283, 28 u 28% - % 

HeWiP J6 13 43 170 19% 19 19', . 

HercuUS.76 31 10 2077 u57% 56 56% +7, ! 

HerllC 041 05 328 24 23% 23% +% 

Hersnyl.62 1.9 23 241 07% B6 87 -% 

Mrshy wi 74 29% 28% 29% -% 

Hesston 23 3 3 3 -% 

Hestn pf 18 0i- 8 0% +1 ; 

HewiPk J2 5 24 7405 45% <4 45 + % 1 

H excel .60 1 a IB 21 41% 41% 41% +% 

HiShers « £0 10 36 2», 21% £1% -% 

HJVrtt .17 1 3 18 16 12% 12% 12', 

Hilnbrd .66 1 3 21 234 43 % 42% 43% +% I 


Z, *"■» 12 38% 25% FtarTW .40 1.4 524 29% 29 29% 

_ Jf 2 ^‘i 4 Tj» «b 2% NBigatg 127 4 3% 4 +% 

S3? 38% Nortrp 1JO £6 M 708 47% 46% 4 r +% 

ISi ?? SS ?’» ?*£*** ,a 4 ?s% 25%-., 


03% 41% Lilly ■ 1J0 2J 20 1930 TP; 78 78% -% I 2 1 8 


89 161* 16 16 -% 


60% 43% Lockhd 1 2.0 0 1408 49% 49 401,-%, 
47% 20% LOCUM JB 1.9 18 178 u47% «% «6% -7, 3 


72% 41% Loews 1 
43% 261; Logu»o24 


Hilton 1JQ 28 18 442 68% 67% 68% +%! 

Hilachi.42e .7 21 569 633, 63% 63% -2>i 

Holiday). 16 1.9 12 2180 82% 61% 82% +%' 

HollyS I J100 40 112 111 111% + %, 

HomeD 32 1892 20% 19% 20 1 

HmFSD 20 J 9 854 33% 33% 33% -% 

HmstkO JO J 51 1349 24% 24% 243, +% I 

HmsiF * 40 2 1 3 6 19% 19% 19% I 

Honda flSe .9 11 BOt 761; 75% 78', | 

Honwell 2 £0 13 1002 72% 71% 71% -% 

HnnBm.se £3 15 98 56% 56 56 + % I 

Horizon 12 4% 4% 4% -I, 

HCA .66 1 7 13 3276 38 37% 38 

Ho II In a 2 8B 44 22% 22% 22% 

Hough hL04 1 7 22 21 59% 99% 59% +% 

HouFab.48 2 8 24 2102 171, 16% 17% - tl| 

Housing J1 17 13 2797 u50 40% 4S +r, 

Holm pB 25 6-0 24 u 103% 100% 103% +2'. 

HoulndEJO 7 0 3 4778 36% 35% 35', -% 

HouORI.lBO 17. 33 8% 6% 0% +% 

HowfCp JB £9 19% S», 9», - % 

Huffy 40 11 67 8 12% 12% 12% 

hugwn oa 9 753 0% 8% 8% -', 

HughSp .40 1 7 12 154 23% 23% 23% 

Human .78 3.2 11 1001 23% 23', 23% -% 

HunfMs 38 16 19 30 £5% 24% 24% -% 

HubEF 80 2 1 46 4195 41', 39% 41% +23, 

Hydral £06 5.1 13 X u4l% *0% 41% +1, 

I I I 

1C hub JO £8 10 3060 23% 28% 28% - 1 

I CM 1.32e 8.0 11 49 15 W, 14% -1, 

ICN 117 8983 34% 317, 34% +Ji, 

ICN N 2.70 5.5 42 49 453* 49 +4 

IE Ind 1J47.1 19 97 271; 271, 27% +1, 

INAfat 1 80 89 25 20% 20% 20% ->, 

iPThn n2 0fie 10. 11 306 27 26% 26% -% 

IRT Pr si 50 6.4 IS 35 23% 23% 23% 

ITT Cp 1 1 8 30 3501 54% 54% 54% -1, 

ITT pfK 4 4.3 6 92 92 92 

ITT pfO 55.4 5 93 93 83 

ITT pfl 4 JO 4.0 18 97 67 97 -% 

IU hn 80 4 0 8 760 15% 147, 15 

IdahoPI 80 8J 15 5B2 2S% 28% 28% + % 

IdealB 200 2i, £% 2% 

UIPowr2J4 8.3 9 5094 u32 31% 31', +% 

IIPow p(£04 &J ztOOZE', 22% 22% +% 
lIPow pf£lO &6 *100 241; 341; 24% 

IIPow pfZ 35 90 *700 26% 26% 26% -% 

IIPow pf4.12 00 *2280 4P, 40', 46% + % 

IIPow pt3 70 6.7 *112043% 42% 43% +13. 

IIPow pM.47 S 3 *1900401; 40 40 +1 

ITW .72 1J 31 033 447, <4 44% * I, 

ImpCh £66fl 42.12 938 83% 62% 82% +% 

knpiCp 1263 17% ip, 17% +% 

JNCO 20 1 7 2287 12% 11% n% 

IndiM pfT.78 9 0 2100 85% 8P, 85% -% 

MUM p«fi8 BJ *320 90% 37 97 +1 

MUM pf 12 11. *220 105 103% 105 1 1J, 

MUM pf£ 15 0 8 16 24% 24% 24% +1, 

IndiM pf£25 BJ 5 25 25 25 - 

IndiM pf3.63 12. 25 23% 20% 29% +% 

IndiM pt£75 9 6 2 20 28 28 +| 

MdiEn £12 5.7 12 47 37% 363, 37 4% 

IngerR 2-60 4.4 15 640 689, 571, 591. +>! 

Ingft P'236 59 3 39% 39 30% +1 

mgrTecJ* 27 18 17 20% 19% 19% -% 

WXJSd J8) 445 18% 17% 177, +1, 


14 10% LaQamSle 

371, 23 LaLand 1 


1.4 11 1145 70%- 70 70% - % I 33% Q«hflW4Ja 


71 71 45 **% OhEd pl4.40 10. 

73 ra +7, « 33 OhEd pf4.44 9.7 

271, 28 48 34 0h6d pM.56 9 7 


40 297, 29% 297# +1. » *1% OhEd pf£58e 1£ 

17 28 % 257, 28 +% B4% 62 OhEd pBJO 9 9 

3 22% 22 22 43 30 OhEd pf£42o 6.5 

4 22 22 22 32 26% OhEd pQJO 11. 

22 20 2B3 35 343, 36 +% 3*% 2B% OhEd pr3.SC ll, 

13 20 824 457, 45t, 45% -% 2«g 1f% OhEd pfl JO 84 

Sl4 16 51 11% 11% 11% “% E* 2 OhEd ps.i2 8.9 

33 79 1175 30% 29% 30% +% *£% M OflEd pfB84 IQ. 


53 

31 

LomFM1.B4 3.4 

15 

37B 

40 

47% 

47% 

34 

24 

LomMl2 60O 0.6 

13 

339 

31% 

a Hi 

31% 

7 

2% 

LoitiM wt 


283 

4'a 

43, 

4 ‘1 

25% 

193, 

LoniasHZ 8.1 


31 

25 

243, 


361, 

25% 

LnStar 150 SJ 

S 

348 

30', 

3»fl 

30% 

627, 

50% 

LonoS p(SJ7 9.6 


29 

561; 

ss. 

58), 


«P* 

ULCd 

s 

t(7753TI5t 

*7% 

tlf, 

721, 

40 

LIL 

pU 


*200 71 

71 

71 

75 

42 

UL 

P« 


*600 73 

73 

ra 

293, 

10 

UL 

pIX 


42 

281, 

277, 

20 

» 

18 

UL 

piw 


10 

28% 

28% 

28% 

30% 

177, 

UL 

pfV 


43 

2B% 

a a 

28 

335, 

21 

UL 

pfU 


40 

297, 

201, 

297, 

275, 

175, 

UL 

PfT 


IT 

28% 

£57, 

26 

23% 

13% 

LIL 

pfP 


3 

22% 

22 

22 

23', 

15 

IJL 

DfO 


4 

22 

22 

22 

383, 

Ml 

LongOr .78 22 

20 

263 

35 

343, 

35 


0 0 0 

5 1289 1% 15-15 1% 

5-2 IB 1 29% 29% 29%. 

&4B 1164830 29% 5% " 

20 11 % 11 % 11 % -% . 

IT. 397 58% 577, 58% +% 

2 14. 206 108 105% 105% - % 

1B3 13% 13 131, - 

4.4 682 40% 40% 40% +% ’ 

06 9 8381 221, 21% 22% +%■" 

94 *200 u41% 41 411; *V ' 

10. Z22HJU48 43% 44 +% " ' 

9.7 *50 40 46 46 +% 

97 *700 467, 45% 4G% .+ ',>- ' 

10. *350 72 72 72 — % - 

fl IS. 150 221, —IF. 

99 *500 83 83 63 +2T ■ 

fl 5J 1 U44 44 44 +1 . ■ 

11. 29 31% 31 31% +% 

»J. 32 u34% 34% 34% +%-•. 

84 3 21% an, 2tt! g.%’ 

?n 91 ’3 « ♦.Al- 

10. *300 S3 83 03 - , 


.301, 17% LaPac .800 £9 24 1055 28% 27% 20 +% 1®8 10% OhMatr .40 3138 9 12>* 12% 151. . 

38% 24', Lap plA4 80 14. 10 34% 34% 34% ® l«7.0O 00 *700 08 06 M +f " - 

29% 18% LaPL pC10 11. 30 28% 28% 28% &U »% OhP pfH3.75 1 2 7 M , g ; 

44% 25% LouxGCSZ 59 13 256 43% 4£% 43 “% *% OhP p(G227 88 58 2S3, xu 

41% 203, Lowes 40 1.5 17 2738 28% n 27% -V JO* *?)* QhP plEa.48 8.6 2 100 09 m" m i 

J5% 193, Lubni 1.16 3 7 17 263 31% 31% 31% 3f®4 ?'*2 OkiaGBOB 55 l« 993 37 % ml Z-2 

29 Z-% Uiby** -44 1.6 2* U9 29% 28% 28% -% 11% P»J0 7.4 5os^0% m-* l5' 

3t 21J, LudkySI.M 4.6(3 fit T 25"| 25% 25% -% »% OKn 150 3.3 227 4w! «* “« .. 

tfi»} 11% Lukem.48 IBM K 13% 13% 13% +% 9 5% Omncre 28 45 7',“ 7?, + J, 

M M M g W% 0 Sai? HVr * ,2 ’1 <4 12% +5 "■ 

197, 121; UACOIC4 1 8 908 15% 15% 15% -% S' >47! SiSS'SS 15 13 3,1 33'* X% X% • 

147, „ MA1BF 11 287 121, 12 12% -% “ If* SSSf 18 S6 13 ® »% 39% 

Sfir, 42 MCA B J8 16 18 1015 44% 43% 43% -«; io, t gL „ , , 59 7% 71.- 7%* - <*• • 

22% 15% MCorp 1.40 7.0 756 20% 19% 197, -% S,* S’ OriSJouT?, I 2 , 870 «% 33’ , 34 -»? ' ' 

221? 10 MDC .36 2.3 8 129 18 1S% 15% X,; f 7 > 250 30 30 ' * - 'I 

277, 17 MDU s 12 fijMCT. 20, 28% -% ,?,* ? 3M 133, t U -if... ’ 


758 19Sa 19% — H 5?! 4 2** ° TI «« .78 22 

nil: r sr::: 


K" S 6 , 3 i 2 

23% On one .78 22 ftti ^ V.'. I* " > - - - 


070 34% 3JS 34 -»r 

250 30 30 X -'I 

ill. tv. ** 


ap« »«• -«* li% T 0 Wpl so S, 2? 3 ^ 131, 

M S. ft. Ii? ^ Ou-hdMfi* 1 ] 18 S* Si',. ^ „ • . 


54% 27 Macmll 60 1.2 22 4'0 SO% 483, 60% +% 2 3 5* f 3 tfl 48S 28J, 57% ij*. _« • 

19', UP, ManhlnMb 16 49 12% 12% 12% +% 2® S 22L* if 20 33% 32% 3?V 

14% 0% ManhNHSf 367 10% 9% S', +', £> •» 2 0 19 1+q SJ u, J*? Sjf •'*-.< 

25% 14% ManrCs .12 J 24 901 23% 22% 23 ’ « «7l7 204J 80% StT •«£ 4 V ' 

4S 1», UanowA?) 1.3 010 41% 40% 40% ♦% S 4 25™“*? 18 44 <?% . ' 

57% 33% MfrHaftJ 24 6 9 5 772« 48-’, « 40-*, ♦% 4 °* l0rfl 46 29 17 59 1&i, 15% V 

55 50 MHH p!4J8e 02 113 53% 52% 53% +1, P O ^ ^ 

5>1 « vw ptt.Slfl 92 63 49% 40% 49 ♦% 41 29% PHH 1.04 J114 « _ •";* . 

67, 3% vtManvt 9412% d 2 2i, - % «i; 42% PPO t« IS- 5l> S'* 31% 

19% 13'- v|Mnvlpf 01 10 177, 18 — % 34>; 203, psa M 3 n “ ** * 

48 1 - 33% MAPCO 1 £> 12 203 481; 471; 48% +7. 17% 13’- PocAS t.54 aj 30 £9% p03 t -% 

147, 3 Mama 57 IT’* PflCGE 1 92 70 10 ^ 

2 3, Mamde 60 1% 1% 1% -1, 57% 39% PacLte3J0 f » **1 2?% V? ;■ 

Sfl'? 30% MarMnfi.04 39 8 M4 &?} S S2ij +% 1^, 8% Pacft*, 5,9 ®'’* 50 ? , 51% 

53'b 47% MerM pC63e 7 4 77 49 49 49 +1« 26% 1B% PacRn p| a » , "! 7 % 17% 17% 

SO 10% MdnonaJO J 62 1817 45 43% 43% -ti >77, 12% PacSef *n 3,,- 36 » % « * 


13’r 9% MflrkC 32 2S 27 36 107, 10% ID', +1, »% 34 PacToita04 fen 

19% 14% Merit pH. 20 7.1 31 17 107, 17 +% M 27% Pac«en£4Q hi 

39 17% Manets .13 .4 24 4160 32% 31% 32 - 3. 357, at,, p alM fZ „ 

737, 33 MrshMsI JO £0 29 773 1174% 73% 73% +% 35 257, PamW dCL 25 e* 

»3% 0% Martilns 23 W ra% 10% 70% -f, ?% 5% PanAm^'^ 68 

31% MartMa 1 £1 13 0+4 47% 40% 47% +1, 3% 1% PanA uh 

M% 15% Masco « J6 12 21 906 297, 29% 29% +% 247, 13 PanaE ^L, 

«1 28% MasCp 3.40a &S 16 40% 39', 40 50% 32% PanhEOM <1 

14% in- MasinclJSe 9J 20 137, 13% 13% 28% ia% Pamu ■ 52 

703 407; MiBuESle J 14 540 100% 89 100% -27 36 17% Panenn 

16% 9% Manet 32 581 10% VJ% 10% +% «% 5% Pardon 

101, 9% MauLonJOfl £9 93 10% 10% 10% +% 16', 12% Ftorii, .. . 

20% 10% Maxam 57 12 11% 12 4% 2?, t^rSnol * 

44% 2+S, MayOSfl 13 1W0 3818 36% 38% -% 3D% Parp en U 


K SW, « 


w* az% itl - ^ 

IV 3 g, 2 !J ]ii 
J? Ss -Sf* f9 *5"v*" 


17 258 O 

® 17 10 
10 sag , 


TS 14J, 

6 % 0 % .. 

J 4 "* 14’, J , 

s’, 4 +•*-,»: 


5«i iiLsr* !?■ ^ *:• I s' fS js si “ h *?: <" 


31% 64% McDnO£OB 2.4 11 711 077, 087, 87% +% 53% 

B3 39% IteGrHI.SZ 2J 20 1249 00 59 59% -1. S3 

33% 25% McM g 7 1 2S», 257, 257, 30% 

67 447, McKaSf.M 30 18 IBS 68% ASH 85% 95% 

106>* 73 McK pi 1.60 1 7 5 ul07 107 107 + u 105), 

11% 2 r , Mccean 9$ 4% 4% 4% +% 109 

3% % MeLMWt SS 1% 1% 1% 901; 

w 3S7, Mead 120 £1 20 417 58% 57% 63% -u S3 

40% 19% . Masrux .30 I J IB 340 38', 36% ani 34% 

343, Madtm J8 1.0 23 438 00% 001, 88% -2 1 

72% 487, Mellon £76 4.5 S 306 60% 56% 60% ti, - 


*1% 


* Pww»h£2o 44 ” w 9? 

2*% Pflnw pf, gg s? J 4 «. »%. 40% 
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9T 44% POntBCUO 
23% 1*'* PeopEiSJZ 
48% 21% PepBoy J2 
35% 191, p^MiC, B4 
38>, 23 PprKHJ 80 
JV 5% PrrmanJ*e 
20% 12}« ParyDr J2 
35% 17% Potne s .70 
»'i 223, Peffls 3 5lc 
W W, PMR, Ml 67 

3% 17, PWiw js. 


Ck’M 


42 30 <W Wa 09, 597. — v 
6 7 W 245 235, Ml! Mil * 


=3% 231, 231, 

sg ; gfc “% 

7/2* 22? 2? *71, 77S, *% 

17 6 357 6), &L « 

838 IS', 14% 151, +1 

28 IS 1579 Z£« 26*. 26? 

I 2 ; 2 ST» 2*» -% 

nr Ho bo'"* -jo " *■ 57* 2% 7*** 2?* + % 

I? 4 PhStao ,J54 14 2! £“«'• *»% -4 

S’) Is. - lw *° 35 ao% 20% ajil 

S ^ SaSW* ISg H-l* is t-4 

93 


M 

41 28 PlHIE POM 

45 305, PhHE pMJO 

47 32% Pht® pl«.40 

49 33 PhilE pM.6A 

72 51*1 PhHE pt 7 

921; 83 PN£ pffi.75 
13% 9% PhlE p(1 41 
13 .9*2 PHHE pfl 33 

81’, 32 PhHE p*7 8b 
13*1 0% PtrtE te*J8 
131 1171| PtilE ptl? 13 13. 

99 89 PWE pfBJO 63 

83 .57% PMIE ptT JO SB 

77 PWE (f7.7b 10. 

27 185, PWtSut»32 

78 36 PhilMre2J0 

38 19*4 PnHpfti .72 

13i( 8i, PMiPat JO 
2513 1914 PWPl PC 610 
41% 24% PHrVH .40 

SB*, PMK1A a -32 
491] PtadA pi 

— PtaNG »1J0 

Pari ■ 

PHflRfl n.12* 
Pllsbryl.72 
PJonrELIQe 
PHnyB 1.32 


47 
57 

21% 15% 
33% .9% 
11% 9 
83% 61 
28% 13% 
847, 37 
15% 10% 
26% 16 
S* 

19% 8% 
W% 5% 


Plains n 417 
14% Plains 23 
Ptantm .16 
. . Playboy 

37% 19% P lossy .720 
PotfQPd 3D 
Poland 1 
Pamirs .40 
PopTalJOb 
Portae .60 
65*4 77% Portr pJ5_50 
36*, 177, PortGC1J6 
29% 23 PorG pH60 
35-, 32% PorG pl4.4D 
35% 32 PorG (*432 
GO 32% Potttcti1.S6 
5014. 27% PMmEI&36 
173% 83 PotEJ pQ.44 
52% 38% PotEI p(404 
35% 22% Pronin .40 
~ 19 Prlrok al.10 

14% PrirnoC 
23 PrimM ,.06 
ProctG2.7D 
Prdfta .28 


14% S 
73% 30 
26 10% 
3*% 18% 
— 14% 


29 
28 
46% 

82% 65 
18% 12% 


43% 31% Prater 1.40 
2% 1% PniftiC 

6% 7% PruHl Jla 

22% 17% PSvCd 2 
26 18% PSCol pC.10 BJ 


4875 23% 2314 2X. 4% 
*170 41 40% 41 

* 500 u48 45% 48 +1 

*800 48 46% 45% -% 

*100 «% 48% 48% 

*80 b73 72 73 +1 

*120 90% 90% 90% -% 
73 13% 13 ml 

1J5 “I* **% 72% -% 
274 u8Z% ai» 4 81% +% 
80 0127, 12 121, +% 

*1140131 130 131 +1 

*180 97 97 97 -it 

” *imob 2% at si -a 

„ *170 U78 76% 77 -1, 

4.9 19 30 ZJ 26% 26% — % 

34) 13 5314 76% 75% 75% -% 

Z2 15 337 3^ 32% -% 

50 9 7826 10% 10 101! 

H 113 213, 21% 21% + % 

14) T4 1291 41% 38? K% -2 

3 18 379 45% 45% S! -% 

100 55% 55% 5% -% 

5® 11 138 1HP4 2ll S + % 

5* 77 17% T71, 17% -2 

1J 144 9% 6% 9% 

2-3 15 1506 74% 73 73% -1 

■4 125 28% 25% 5B% +% 

2- 1 16 1031 647, 64% 64*4 - % 

69 771 137, 13% 13% 

J 55 288 22% ^ ^ ,1, 

’£Vi ^ 

3- 7 314 5% 5% S% 

15 28 1250 681, 68% 88% -% 

1.7 IS 456 241, 23% 23% -% 

57 23 20 21% 2T% 21% -% 

ll* 3 16% 161, »% -% 

M no 85 — 

5.7 11 1214 35 

9.1 15 28 

IX 42 
11 21 
26 18 112 58% 68% 58% -% 

43 14 695 54% 54*, 543, -% 

15 2 164% 1B3 164% -5 

73 *850 52 51% 52 

13 21 29 29% 29 

*4)11 125 27% 27 

20 2211 22% 22% 22% +1, 

2 28 403 35% 35% 35% +% 

3.4 19 2840 80% 79), 80 + % 

15 23 123 17% 17% 17% +% 

4 A S 31% <431% 31% -% 

298 1% 1*4 1% -% 


85' 85 
34% 34% -% 
28% 28% 

34% 34% 34% 

34% 337, 337, -% 


29% +% 
27% +% 


7.7 346 77, 7% 7% 

95 W 1413 21% 21 21% +% 


13% fi% PShtd 
34 20% PSM pM 


U% 8% 
11 % 6 % 
90 54 

94% 58 
85% 53 
11% 8% 


25% 

33% 

31% 

31% 

275, 

*5% 

37% 86% 


14% 

22% PNH 
19% PNH 
19% 

16% PNH 
171? 


53% 36 
114 
122 
101% 70 
281, 19 
*7% 

98% 66 
98% 88 
90 87 

104 81% 

3 s , 2% 
24% 12% 

14% 8% 
24% 13 

* 

24 

8 47, 


84% 497, -Qua kOO <40 
30 18% QuahSCBQa 

8 3% Quanax 

35% 2S% OuaUal.72 
40% 19% Qhflerl -20a 


10 


11 24% 24% 24% 

o 271813% 127. is 

2550 U34% 33 34% +fi 

2178011 10), 11 

*1000u11% 11% 11% +% 
*200 89 89 89 

2100 u94% 94% 94% + % 

Zt300u85% 85 8S% +% 

4 1456 97, 9% 9% -% 

*300 19% 19% 19% — % 

13 28 28 28 

10 251, 25% 25% 

4 257, 251, 267, +% 

3 22 22 22 -% 

70 23*4 23% 23% 

7.7 11 B33 u37% 37 37% +% 

6.6 11 6135 45% 447, *5 -% 

7.9 *500 uS1% 51% 51% +*4 

8.0 *300 52 52 52 +1 

8.0 *132053% 53% 53% 

13 uH4%1t4% 1147, +% 

0 11123% 123% 123% + 1) 

*100 96% 98% 98% -2: 

14 257, 257, 257, 

2 27% 27% 27% -% 

*135096 96 98 -% 

*741098 96% 96% -1* 

ZW0 90 90 90 

*30 W3% 103% 103%-% 

44 3% 3 3 -% 

.7 13 54 23% 23% 23% 4% 

<*8 19 13% 13 13% 

7 2 14 970 n24% 34% 24% +% 

1.0 23 184 9% 9% 9% 

9 19 STB 13% 13 13% -% 

18 358 18% 177, 10 +% 

8 854 5% 5% 5% 

■: 1.7 18^367 81% «K, 80% -% 
39 12 803 26»g 29 287, +% 

277 4 . 3% 37, 

XI 12 90 34 33% 33% +% 

1.0 14 381 29% 28% 29 +% 

R R R 

J 79 8*4 8% 8*4 +% 

BJR (8)1.48 2* 14 4973 53 52% 53 

flJR pIlIJO 92 1 125 126 ia 

(41228 8-5 313 137% 136% 137 

20 1122 868 9% 9% 9% 4% 

RPC 102 2 V, I*, - 

RTE .90 22 12 « ' 

Radiee 7 73 

15 16 3250 75 
20 720 7% 

4.0 12 80 21 

728 4% 

3 18 1554 73% 72 

56 *», 4% 

11 355 23% 


PSttt p(B 

psa pic 
psm pie 

PSIn x*n 
PSIn pW 
PSvNH 
PSNH pi 

me 

pID 
PNH plE 
pIF 
P*G 

PSvN*M«2 
48% 26% PSvEG226 
51% 35 PSEG pMJJB 

52 38*4 PSEG pM.18 

PSEG pM20 8 0 

104% PSEG 19(1122 10. 

109 pseg ptiiao 10. 

PSEG pM.16 82 

PSEG pH 17 8.4 

27% 21% PSEG . pH43 8.9 

“ PSEG pC7.70 8.0 

PSEG (47 BO 81 

PSEG (48-08 92 

PSEG (49.62 92 

PubUck 
Puobio .18 
PR CaMa 
PlM«tP1.78 
Pufre n.08a 
10% PutaHuta 
15 PiHOitt.64 
Pyro 


RBktd JM| 


15% 87, 
1 % 
97, 8% 


5*4 

»% 

125% 108 
13M» 123% RJR 

it*, 6% RLC 

S' ^ 

18% S’, 

77 40% RafcPuMO 

11 6% Ramad 

24% 16% Ronco 24 

4% 2% RangrO 

140 66% Rayem M 

13% 4% Raymk 
27% 19% Raynr n2 80 
87% 487, Haythnl-BO 
8 1% RoadBt02| 

16 5 RdBot (41.061 

18% 3 RdBai pH28| 

17% 12% RttRof 1.48 
16% 8% RecnEq 
12% 67, Rodmn 22 
Read 
Regal 
ReglFnn 

SSI, 29% RccftC 80 
1«% 7% RenGyp38 
52% 29% RpNY al.12 
57 53 RNV (XtA5.79c11. 

35 21% RapBk. 1-64 62 8 

30% 34% RapBfc pS.12 
32% 21% RstiCot 22 
SB*, 24% Revco 20 
217, 10% Revere 

Ravtan 

Rexbra .70 
13% Rewird <44 
52), 30% ReiMfl 1 
SG 1 , 24 RoyM (4228 
»% 21% RnaAid 28 
4% % RvrOnK 

69 S% Robsn<d.20 
28% 13*4 RobOnl20| 

15% - vjRobun 

29% 79% RochG 220. 

80 34 RudiTt256 

21% 17% RckCtrnI.78 
487, 3i% RedN>IV20 
13 9% RodRnn - 

38% 20% Ratlin 1 JO 
fionr ■ ' 

RelnCra42 
RotthiE JB 
RalnE ml 
HP, Rom™ AB 
11 - Rater 64 
Rorer 1.12 




•% 
+ H 
-% 
74% +C 


& . 

24% 237, » 

10% n n 
73 
7% 

20 % 

37, 

- 73% +% 

47, 

227, +1 


2&, 


22 


28 « 2731 85% 84% 65% +1 


455 2 

£ * 


1% 

6% 


-% 


4 4% -%' 

16% id, - 


. •% 
13% -% 


2ft 4% 

82 9 15 TIP, 

22 421 13% 

42 t2 89 7% 

49 29 ' 

88 
88 

2.5 31 32% 32% 32% -% 

33 » 147 9% 9% 9% 

22 12 82 60 48% 49 -% 

7 52% 52% 52% -% 

8S7 28% 28** 261? 

“ — 28% 2S% +% 


W 

107, 10% M&« -% 

% 11-18 11-16-1' 
9 8% 87, +% 


28% 


19*4 5%' 
30% 22 
22*4 


38% 

40% 23* 

3*% 9% 

22% 21 

39% 

47 32% 

287, 137, Raitictin 
9 3% Rowan O* 

91% 57% floyff) 4.71a 
171, 3% RoyM 
28% 12% Rubmda28 
30% 15% RunBr 
33*4 W7, RusTofl .78 
3&% 15% Ruks 4 22 
45% 21 RyanH 1.20 
307, 177, Ryder a ■** 
27% 10% Ryind a .40 
23 14% Rymar 

>4% liy, Rymerpil.lT 


7.1 45 

12 13 47 27*4 27% 27% +% 

1221 408 36% 36% 36% 

18 20% 20% 20% + % 

1565 14% 13% 14% +% 

2.4 13 W7 29% 29% 29% +% 

12 13 2013 19% 18% 19% +1 

21 545 44% 43% 44% +% 

7J 16 33 33 33 +% 

1.7 20 409 33% 33 33% -% 

344 11-16 % % 

1.8 17 381 88% 68% 88% -% 

131 13% 13% «% -*i 

4 187 11% 11% 11% 

77 9 278 29% 28% 26% 

XI 13 260 SO 49% 49% -% 

XI 2431 u21% 21% 21% +*4 

18 11 2488 43% 42% *3 +% 

W 24 10% " 

14 18 475 34 
11 270 29% 

1.144 231 39% 39% 38% + % 
J 41 394 32% 31% 31% -% 
7 82% 21% 21% -% 

3 0 20 135 18% 15% 15% -% 

1.9 27 125 34% 34 — 

28 6 1794 307, 

10 100018% 

9 63 1437 4% 

6.3 9 7707 90% 89*4 59*4 

39 27 87, - " 

11 28 364 24% 

18 410 v30% 29% 30% 

27 13 36 28% 28% 28% -% 

10 17 211 32% 31*4 32 +% 

31 12 186 38% 38% 38*4 +% 

18 18 460 29% 28% 287, -% 

10 13 884 20% — — 

145 39 187, 

13 


10% m% +% 
34 +1* 

29% +*4 


34 — % 

39 39% +% 

1714 18% +% 
4*4 4% -% 
89*4 -1* 

& y » +?» 
2*4 24% 


9.0 


U 10% SL tod* 

26% SPSTec.eS 
*5* *9% SoWne 0* 

187, W, SabnR 1.70a 
22% 13% StpdHa 80 
*5% 8% StgdSc - 
5% * % StBOSwl 

38% 21% SaRKI a .32 
87% 20% Satewyl 70 
37% 19 SJPLP1J2 
17% 5% v (Salem 
61% 31% s a n .e m 24 
10% 34% sakxim .64 
4I.% »»% saeGi238 
^ P* SJuanSSa* 

12% H) SJtwiR 
52% 22% SJLnttRCO* 

28% 16% SFeEPnS 68 

39% SB% EFeSeP 1 
73% 40% SaraLel 60 
*9 18 SouWE 30 

20*4 SevEP a 

42% 2W, SavE R3C X* 
M% 11 SavE pdje 91 
2% Savin 
<_ Savin pf 
42% 23% SCMM284 
» 46 .ScmPia.60 

3^1 |7*4 sc»mnw20 
>4% BV T.-ScJAd .12 

84% 38% Scaup 124 


9 

s 




19% W7, +% 
13% 187, +1, 
12% 13 


.161 JS 

12 

66 

»% 

d10% W% 

-% 

2.1 

15 

1 

42% 

«% 

42% 

-% 

S 


34 

w% 

13% 

13% 

♦% 

13. 

7 

44 

W*i 

13% 

13% 

-% 

U 

26 

90 

18% 

«% 

w% 

*> 


18 

51 

14% 

14% 

14% 

-% 



17 

4% 

•*% 

4% 

-1» 

10 

26 

1470 35 

33 

33% 

28 

17 

1922168% 

68% 


+ % 

XI 

11 

11 

38 

35% 

Wb 

-% 


63 

13% 

13 

13 

“V 

A 

22 

615 

u82% 

fti% 

<2 

i*» 

1.4 

« 

6775 48% 

45>4 

46% 

+% 

57 

12 

17G8i>42% 

41% 

42 

+% 

62 


755 

11 

«% 

10*0 

8% 

10*( 

itR« 

ti 1 

TO 

IS 

57 

20% 

29 

20% 

+% 

13. 


194 

22% 

21% 


-j* 

• 33 

IS 

3341 

130), 

30% 

30% 

+% 

2.4 

17 

765 

68% 

67% 

88 

-%, 

1.1 

48 

17 

19 

18% 

19 



12 

587 

¥30% 

w% 

20% 

+%i 


14*, 


1 

28 

78 27, 

18 4% 

54 1S 488 41% 

2 2 23 1090 83% 
SJ224 7309 33% S3 
12 344 10 97, 

2.0 12 683 837, 


13% M -U 
2 % 2 % 

4 4% 

40% 41% +% 
82% -1* 
33% -% 

a/, 97, -% 

53% 83% -% 


n 

H* 


Lear SMk 


16% 12% Scottys _S? 


Cfc'aa 

ft Ste Oou Pia». 

Okr. 7M. E 100s H%h Lear (bm Ossa 


36 18 81 iv, 14% 14% -1, 

a* 254 20 19% 19% +? L 

*4% W% Seed pn 48 H 113 « 11 11% +% 

18*4 11 SaaC ptB2.rO 15 146 137, 13% 13% 

17 10% SaaC p<C2.10 15. 617 137, 13 13% +% 

51% 43 SeeC ptD4 12 XI 648 *5% 45 45% + % 

30% 16% SeaUid34j 27 27% 27% 271, -% 

4% Wj Sea Co 29 2% 2% 2% 

64 37% Season 1 U 14 938 61% 60% 61% + % 

19% 12% SeaguJ 155 13% 13% 13% - % 

43% 29% SaaMJr .48 1 3 17 119 38% 36 36 + < 

31*4 23% SealPwl.10 39 12 71 28% 27% 27% -% 

30% 31% Seam 1 78 38 13 3504 48% 457, 46% - % 

40% 24% SecPaa.48 4.0 6 2249 37% 36% 38% - % 

12 22 846 32% 32% 329, -* '» 

19 11% 11 11% f% 

18 22 296 26% 25% 26% 

10 14 3S7 19% 19% 18% + % 

5-2 H) 2446 557, 56% 55% -% 

1.9 15 1183 26 26% 257, +% 

10 223 7% 7% 7% 

19 17 141 1S% W 19 -% 

- - 64 15 313 27 26% 28», - % 

38% 23% Signac 1.24 3 8 10 7B2 34% 33*- 34% +s, 

587, 33% Singer .40 .7 14 3638 57% 96% 57% * % 

31% Slnsr pQSO 88 3 39% 39% 39% +% 

3.4 15 247 14% 14 14% -% 

410 2 r , 2% 2% -r % 

X3 14 3078 60% 89% BO% + % 

15 W W7 4|% 39% 40% -1 

2.2 19 516 29% 29% 293, + % 

14. 212 11 10% 10', +% 

7<4 1560 27% 28% 27 

10 13 2230 21% 20% 21% 

48 46 247, 34% 24% 

7.9 32 43>« 43 43 -% 

IS 13 27 27 27 ♦ 1* 

_ . _ 7.5 3 33% 33% 33% + 1 

42% 28 SoJarfcC.52 58 IS 24 42% 42% 42% 

47% 28% Soudwnlb XI 35 32% 32% 32% +% 

18 It 1583 48*4 45% 48% - % 

51 24 29 4% 4 4% 

88 12 2908 377, 371, 37% + % 

7.6 9 3415 27 26% 267, - % 

5.1 12 86 38% 37% 38% +% 

4.6 IS 435 61 60% 60% -7, 

3 517, 517, 51% 

41 u33% 317, 33% ♦ 1» 


34% 18% SeaCnt M 


37% 23% SvcCps .40 
137, 3% Svcfles 

28 13% ShaWee.72 

23% 9% Shtrwlrs.40 
56% 35% SbeHT 280a 
32*4 18% Shrwina 50 
12 6% 6noerwn 

22% 12 snowbc 56 

29 1714 SiarPad.72 


41 

21 12*, Skyhne <48 

9*4 1% WSmllhO^ 

105% 63% SmfcB 3 
5W« 35% Smcfcr a 80 
31 16% SnpOns 84 

15% 9% Snyder 180 
37% 21% Sonaj 2 
23% 14% SonyCp21a 

387, 23% SaoLin 180 
457, 36*, SourcC 3.40 
27% 21% SrcCp pH40 
34% 29 SCrE pG-50 
28 SafarfiS.52 
28% Baudwnlb 
46% 28% SoetBklJO 
9 3 SocrtPS113t 

38% 22% SCaE<&28 
27*4 187, SouihGUM 
41% 23 S0MGU6 
51% 37 SMETI 2,0 
52*4 37% SaNE pCL48e 57 
32% 25% SaRy 0(2.60 78 


28*2 70% SoUnCd.72 
587, 33% SouiMI.12 
78 48% - Soufld (4 4 

14 6 Soumrk24& 

29% 18*4 SwAtrl .13 
18% 97, -SartFOr 
20% 15% SwfiatfJB 
118% 75% SmBeU&40 
28 18% SwEnr St 

377, 22 SmtPS 102 
20*4 12), Spartan .52 
29', ia% speaP 
70% 45% Sperry 182 
567, 32% SpWgtti) 

50 39% SquarCH 84 

124% 65% Squibb 2 
80% 19% Sialey JO 
25% 18% SOPrrt JB 
20% 10% StMotr 32 
55% 40*4 SMOU 160 58 
75 70% SlOH p(X75 51 

33% 10% StPac a 
34 14 SMPrds.64 

167, 12% Standees 
48** 27% SanWMJM 
43 31% SarreU.08 

127, 10*4 StaMSMJO 
3% 2% Staego jn 

187, 10% StrfBcpJO 
52 30% 8ttr(D0L32 

37% 21% Scevn) 110 
31% 26% SMWnttJS 
14 107, saeve pi 1 

58*4 39 StaaWIJO 
547, 25 StaneC JO 


IX 14 87 13% 13% 13% + % 

2 1 23 448 53% 62% 527, -% 
5J 10 72% 71% 71% +% 

13 7 2878 10% 10 10% 

J 17 902 22% 22*4 22% 

112010% 157, 157, -% 

6.1 13 865 u21% 20% 21% +% 

55 12 1357 116 115 115%-% 
15 10 GO 20% 20 20% +% 

5515 710 337, 36% 36% -% 
XI 15 654 17 167, 17 +*, 

90 37 22*, 217, 22% +% 

252548236 78% 76% 76% 

18 28 37 537, 53% 53>, +% 

42 15 483 44% 43% 43*-. -U 

1.7 25 1275 116% 115 118% + % 

18414 1878 29*4 287, 29 -% 

15 19 937 23% 23% 23% -% 

1.8 18 71 19% 19% 19% +% 

4578 487, 48*, 48% -% 

Z10 73 73 73 

IS 224 31% 31 31% +1 

12 10 84 29% 29% 29% +% 

35 13 298 15*« 15% 15% 

25 15 607 417, 41 411. +% 

25 12 6 417, 41% 41% -% 

95 11 12*2 12% 12% +% 

15104 22 3% 3 3% 

55 10 33 id, 13% 137, +1, 

18 26 2482 51% 50% 50% -% 

35 835 36% 35% 36% +% 

50 22 80 29% 27% 27% +% 

78 zlOD 12% 12% 12% + U 

3.1 13 27 GB% 51% 52% 4-7, 

1.1 352 54 52% S3 -% 

57 48 StneC pflSO 52 24 56*, 55% 56% +% 

56% 3V 4 SttpSbXU 14 23 660 45% 44% 45*7 +*, 

58 15 220 157, 15% 157, 

19 569 2% 2% 2% 

10 10 142 21*i 20% 21% +% 

2317 217 3<% 34% 34% -% 

10 8*4 8% 8*4 - % 

8 33 188 82)4 82 82% 

273 12% 12 12% +% 

58 220 177, 17*> 17% 

65 12 1785 S4% 5« 5«% 

113 90% SunC pi 2-25 25 6 112% 112 112%-% 

64% 42% SwdMl50 XI 14 258 58 57 SB +1<- 

7% 2 SunMn 1228 3 27, 27, -% 

8% 47, Such pfl-19 20. 182 57, 5% 57, +% 

28 15% SunTr a 50 14 H 268 24% 24% 24% -% 

— t 8 ig 907 23% 23 23 - % 

17 2B2 31% 29% 30% +% 
15 29 36 12% 12% 12% -% 

20 41 13% 13 13% +% 

_ . 22 22 2003 73% 72 72% -% 

337, 17% Sysco 5 34 J 22 334 30% 29 r , 30 

T T T 

38a 5 18 54 44 421, 43% +11. 

232 55 14 273 61 487, 50% - 1 


21% 137, SiorEq 1.40 
7% 1% vfSuxT 

21% 17 StmM2.15e 
38 16% SlridRl JO 

10% 4% SuavSti 
84% 32% SunCb <48 
14*4 8% SunEJ 
25% 13% 8unEna1.2D 
58*« 42% SunCo 3 


277, 18% Slovak <42 

317, 197, Supi&t 
16% 12 Swann M 
14% 10% SymaCp 
74 % 2B% Synteaal.BO 


50% 31% TDK 
547, 30% TECO 
10% 67, TGIF 
24 15% TW> 

40% 21% TRE 
110 75 TRW 
11-16 vfTacBt 
121 73% TaflBrxn.16 
241, 16 Tetley JO 
25% 18% TaHay pi 1 
121% 73% Tambd X40 
45 32% Tandy 

20% 13 Tndycft 
84% 47% TaUma 1 
3% 1% Tetcom 

3W% 227 Tetdyn 
227, 127, Talma AB 
89 41 Tataa 

55% 35% Tampbi .72 
41% 34% TenncoX0< 

105% 101 Tene p» 11 11. 
95% 82 Tone pr7.40 XI 


29% 17% Tardyn 

7% Taaoro <ao 
19% Tenor pH 16 
397, 28 Texaco 3 
32*4 14% TxABc .40 
33% 16*2 TeaCmlJS 
41% 24 Tex Esc 1 
35 24 TaxtndJOb 

148% 87% Taslast 2 
37% 257, TexUM2.6B 
5% 2% Texfl In 

85% 4a% Textron 80 


28 81 8% 8% B% 

M2 5.9 12 62 22), 22% 22% 

t 16 22 435 39% -30 39 -% 

3 X02S3 S3S 101% 88% 101%-Mi 

M 1% 1% 1% -% 

1.0 95 247 118% 114 H6 -2% 

15 13 163 21 20% 21 +% 

45 4 23 13 23 + % 

19 21 95 118*4 117 1l8% + 7, 

18 2266 36*, 36% 36% -% 

18 2 16% 16% 16% -*, 

15 31 168 807, 60% 60% +% 

6 2*4 2% 2*4 - *, 

12 82 324 320 322% 

1 J 27 375 2*’, 21% 21% -% 

12 473 59% 58% SB% +% 

0 19 521 u56*4 5*% 56 +1 

75 8 34021*417, 40% 41% +% 

3 104 103% 103% 

1 91% 91% 81% 


522 775 21% 20% 207, 

45 217 9% 9 9*4 +% 

95 28 23% 227, 23 

98 7 1208734 33% 33% -%| 

18 301 25 24% 24% -%; 

5837 105527% 28% 26% -% 

15 1174 28% 28 29*4 1 

1011 232 267, 26% 28% -%; 

1.7 1099 121% lid, 121 +15, 

78 9 3280 387, 36% 367, +% 

93 1185 4% 4% 4% 


48% Teatr (42.08 35 


71 

12% 7», Thack 
34% 19 ThrmB 
49% 33% TnmBa4-52 
26% 17 ThomtnSIHr 
21 11% ThmMadO 

16% 4% TUwtr 37] 
8% 4% Tigertn 

91% SS Time 
237, 13% Tlraplc 
737, 43% TkneMMO 
53% 40 Tintaan 1 
117, s% THan 
13 10 THan pl 1 

32% 18*, TodSh(l_32 
25% 2S*a TodSb 0*3.08 
23% 15% ToWima .48 
25% 2M, TotEd (41.09a 
32% 27% ToIEd (43 .72 
331, 27% TotEd pO.75 
32*4 26% ToIEd (4X47 
37% 31*, TotEd (4428 
18 Toed pB86 

TotEd (42-21 
ToOBrn 
Tonka a 87 
TootRIS <40 
18% Trewna80r 
29% W% ToroCnJO 
Tosco 
vjTowrta 
^Twiapl 
ToyRUa 
Tracer 58 


XI 10 432 68% 


12 64 


58 58% +%_ 

83% 83% ♦%> 


56 225 10*4 9% W 

29 68 31 30% 31 

32 21 162 49 

3.1 12 222 22 

19 13 64 137, 13% 13% +% 

227 S 4% 4% -*4 

917 6% 


+%, 

47% 47*, -%: 

21% 217, 


6 


6% -%j 

f 12 25 1289 81% 80 80% -1% 

15 14 16% 16% 16% 

12 13 417 99% 87% 67% +*, 

14 78 427, 42 42 -% 

21 28 9% 9% 9*, -%• 

XI 9 12% 12% 12% +i,| 


26% 

23% 17 
12 % 8 
32*4 14 

50*, 30 
38% ' 


6.7 

142 

18% 

10% 19% 

16 

109 

25% 

25*0 25% +’4 

24 12 50 

19% 

W, 19% 

48 

200 

22% 

22% 22% +%; 

12 

15 

31% 

31% 3D, +%• 
32% 32% -%! 

12 

8 

32% 

11. 

4 

31% 

31% 31% -% 

12 

14 

36*4 

38 38 -*, : 

BJ 

8 

24% 

24*0 24% “V 

XT 

7 

54 

»% 

10% 

21), 22% +%• 
10 W% +% 

J ID 1W 

30% 

29% 30 

J U 

1 9 

47), 

47% 47% -%• 

1 J 11 2094 31% 

30% 31% +% 

20 13 16 


24% 24% 


2*4 
3 

6% 1% 
3«% 21 
24% 16 

15% - 


128 3% 3*4 3% 

- 3% - - 


43 

38 1817 32^, 
18 29 297 22% 
95 ‘ " 


«U 

19% 

19% 

63% 35 
75 — 

59 


3% 81, 

2 % 2 % 

32*, 32% -% 
. 21% 27% 

12% Tratnl n1<40 95 180 14% 14% 14% +%• 

22% 127, TWA 877 11 20% 21 -% 

18% 9 TWA p(12S IX 12B 15% 15», 151, -% 

40*, 26% TransnS.88 4.4 17 885 38 37% 377, 

28% 30% TranM12S 8.7 32 18% 26 28*, +% 

11*2 TAfdty 1 68 36 14% 14% 14% -% 

11*4 TmCdagl.12 77 12% 12% 12% -% 

B% Tmscap 8 71 16*4 18 18 -% 

35 Trarac6.ua 11. 1841 45), 44% 45 +% 

45% Tmsc (9X87 8 8 12 57 56 57 

48% Tmsc pM.75 X8 147 53% S3 53% +% 

21% 11% TranExl36 IX 885 15% 15% 15% +% 

11% S’, Tranaen 23 13 9% 9% 9% +% 

104 89 TrG Pt 10X2 IX *7430102% 102% 102% + % 

28% 147, TrGP pB-SO 9.6 802 26% SB 26 

M 237; TrowtdS.40 18 9 517 30% 30% 30% -% 

99% 39% T(wMH16 4513 3225487, 47% 48% ♦% 
88% 51 Trav (94.16 72 228 58 57% 58 +% 

32% 2*7, TrtCoeX63e If. 176 32% 317, 32 -% 

277, 11% Trtaln a .12 5 * 834 .26% 88% 26% -% 

17* 18 TrBnd (rf.12 5 * 3«. 24% 24% -% 

3814 18% TrtWJ pH22 68 » 37% 37% 37*, 

78 43 Tribune 1 1.4 13 209 70 

5% 1% Tncntr.t7e XI 3 60 17, 

7% 6% Trfco 20 33 « 54 6*, 

20 12% TiMv 

121% 7?* Tm? p*4 75 42 2 JB*! JW *^7 + » 

»% «. ™EP8«a^ 8 b 13 2” 2?* 25% S*? % 

X213 4C8 64% 63% 64 

963 20% 19% 20*a ♦% 

48 12 14% 14% 14% 

1.1 17 344 35% 3S 35% 

.40 13 18 751 12% 12*4 12% -% 

U U U 

1 15 2882 S7% 561, 56»g — 1 % 

SO SB 22% 21% 22% +% 

2 95 5 137 22% 221, 22% 

Z04 7.5 76 271, 2«7, 27% +% 

13 368 10', 10% 10% +*a 

J5r 2 2 59 *57, t 5% 15% -% 

132 66 33 7453 41% 40% 41% +*4 

57% 52% USFG OM.10 72 218 57*, 57 57% +% 

W% USG a 1.12 2 8 11 955 40 39 40 ^ % 

33 14% USX Col -20 6J 5841 19% 18*. 19 -% 


28% 20% TrttE pl 2 
85 37 TocaEFXaO 

22% 6% TuKax a 
20*4 14% TarinDt .70 

37% 17), TycoL a -40 
17% 11% Tylar 

UAL 


69 69% -% 

1% 17, 

6% 6% +% 

28150 1495 18% 17% 18 +% 

15 7 265 75% 72% 75 +17, 


64% 45 
22*, 13% 

26% 147, LOG 

28% 20 1X3 

9 

18% ID*, urb 
46% 30% USFG 


UNCInc 


I2«ooh P/ Sb OromS! 

High tear Stack D*. W. E 100* Hi# low EkaraCtaat 
55)4 35% USX pMBOe 11 41 40 39% 39*, 

33 22% USX pt 2 25 a 9 376 25% 25 25% * % 

106 09% USX pflO 75 11. 3 97% 97% 37% 

1% % USX art 5 % % 3, 

32% 14 UnlFrM 20 7 18 12 28% 28', 28% +% 

*17 54 Umlvr 3e 26 14 1 1*5 115 115 

2271, 1CB% UnlNV566e 2 5 16 96 223), 222% 223% - J, 

X 1 28 *391 537, 52% 52% - % 

6 6 4930 221, 22 'a 223, + % 

198 3% 3’- 3*- 

10 226 9 B% », -% 

59 12 997 31% 31 31% -% 

*120 u51 50 50 


54), 33% UCdmpT 64 
25% 16), UCaro »i 50 

3% 3% UnCrb rt 

13*4 5% UnionC 
31% 16% UnElecl 84 
SO 37 UiCI pi 4 50 9.0 
54% 37 UnEI p!4 58 8 3 
75% 52% UnEI r* *0 B8 
34% 297, UnEI pIM 4 13. 

94% 65% UEI pIL 8 85 
*8% 25% UnEI (<2 98 10 

25% 16% UnEI pt 2 13 88 
26 25 UnEI pt2 72 98 

88 84 UEI pfH 8 94 

24 13 UnEx nlJGe 12 

59 45*4 UnPac 1.80 30 

1271, 103% UnPe pf7 25 5 7 

96 60 Unryl pl 8 8 3 

3% 1 UnitDr 

18*4 12% UnArl n 
18% 18 UAM n 
29*4 18), UnBmdOSe 
20% 14% Uflrd pl 

32% 18% UCbTViGfl 

35% 20*4 UHlum 232 
3D, 25% Ullhj pl 387 13. 
23% 16% UlUu prl20 9 6 
32% 28% Ullki pl 4 12 

17 13% Uinv pl 1 90 11 

77% 171, UnrOnd J4 

47*4 30 UJerS 91.16 
21% 10% UtdMU 
3*, 2*2 UPHMn 

39% 27% UsalrG 12 
O', 5 USHom 

46 31% USt-eas 80 


62 36% USWs ,3.04 

11% 6 UnSlCk 
56*4 38*4 UnTacM.4Q 


15% 9% Unlvar 30 
24*4 16% UnvFd a 
3* 19% UnLeall.06 

20% 13% UMtdin 
31% 15% Unocal 1 


AMEX COMPOSITE CLOSING PRICES 


,6300U54% 54% 54% + % 
zlO 74 74 74 v IS, 1 

27 31% 31*4 31% +*, 

,390 M 93 94 + 1 

28 29 28% 29 + *, 

12 24% 24% 24), -I, 

10 27% 27% 27), +*, 

*60 88 85 % 85% -1*d 

369 16% 15% 16 -% 

3319 u58% 58% 59*, + % 

40 1Z7 125% 126% *s, 

*650 36 95% 98 

*6 1% 1% 1% 

206 13 123, 12% - % 

839 18% d17 18 -*, 

2 9 31 29 28% 29 

12 20 % 20 % 20 % 

X 86 506 27% 27*, 27% -% 

66 8 114 35*4 34% 35*, -% 

26 31 30% 31 

2500 23 22*4 23 - % 

3 32*, 3?% 32*, 

28 18% 18% 18% +% 

3 J 13 48 18% IB*, 18% + >, 

2.7 12 123 43% 43% 43% -% 

190 11% 11', 11% 

1 22 2% 2% 2% 

3 10 1886 34% 33% 34% +% 

951 6% 6% 61, 

1 9 12 353 43 <2% 42% + % 

271, 77 ” USShos 48 2 1 13 589 21), 21 21% 

45% 29% USTob 196 4 4 13 267 45 44% 44% -% 

“ 50 13 2891 81% 61% 61% -% 

23 25 9% 93, P% -% 

30 20 2166 46% 457, 46% -% 

31% 20% UniTm 1.92 SJ153 940 30% 30% 30*- - % 

37% 25 UniT 2pU60 40 22 37*, 37% 3h% - % 

22% 11% UWR ■ 88 42 22 S3 21 20% 207, -% 

27% 14 Unttrde 20 1.2 69 285 171, lfcv. 17% + % 

10 5 48 10 97, 97, 

18 128 24% D% 24 -% 

3.7 11 266 29), 29*, 29% +% 

366 19% 16% 19% +% 

48 16 4264 22% 21% 21*, -% 

1039, 50% Upjo bus 1.52 1J 24 2410 66 84% 657, +11J 

49% 32*, USUFE1.12 14 11 769 47), 471, 47% -»% 

12% 10 UsttoF 1.06a 8.8 45 12% 12*, 12% t % 

371, 22% UtaPL 132 6 7 15 *140835% 34% 343, -% 

31% 25% UtPL p(280 91 ell 31% 307, 307, +% 

32** 25*, UtPL pflSO 94 *27 31% 307, 31 -% 

277, 20% UtPL p(Z36 8 7 *8 27** 27% 27*, 

26% 18% UtPL pH 04 X0 *41 25% Z 25% >% 

34% 21 UIIIICOI *8b 45 11 74 337, 33% 33% -% 

27 21% UtttCo DC 44 93 IS 26*, 25% 26% +% 

37% 33 LKIICo pM.13 12 10 35% 35% 35% - % 

V V V 

38 19% VF Cpa .641J 16 501 36% 34% 35 

141, 6% Valero 172 B 7> 4 8 +% 

25% 18*, Valor pf3.44 IX V* 22% 2 V, 22*, - % 

44 108 1% 1% 1% +% 

3 J 10 10 31% 31% 31% - % 

288 3 2% 27, +% 

5 10*4 10*4 10% +% 

J 81 776 273, 27% 27% -% 
430 2*. 2*, 2% -% 

40 2.9 40 77 14% 137, IS*, -% 

<40 2 7 25 145 147, 14% 143, -% 

13 6% 6% 6% 

8.6 27 U 13% 14 

8 284 6% 8% 6*. +% 

.9143 369 30% 293, 30% - 

B3 *110 80 50 60 +% 

*30 96% 9P, 96% 

2340 101 101 101 - n 

0 94 ft* 94 -% 

Z120 104% 104% 104% * % 

165 91 90% 91 +1 

*5340933* 92 92% +% 

16 1 22% 22*, 22% -% 

85 43% Vented 23 7 77% 77 77 -% 

100*, 79*2 VutcM 156 17 16 BS ullD 103% 110 +% 

WWW 

43), 27% W1COR2.60 6 O 10 30 43% 42), 43% 

X2 14 154 19% 19 19 

52 5% 5', 5% 

4 35 322248% 46 48% -% 

1.4 21 510 35% 35% 35% 

*131 27% 27% 27% + % 

1 1 19 86 46% 48% 46*. -% 

51% 26 WaKJ 8 140 28 11 1358 50', 50% 50% -% 

12*4 6 WaRJ pi 1 89 *300 11% 11% 11% 

85% 44% W4lU pn.60 1.9 3 B4i, 84% 84% +% 

“* K 4534 227, 23% 223, +1* 

2 8 *664 61% 60 60*, -% 

5.9 13 97 29% 29*4 29% 

12 12 187 30% 32% 33% +% 

31% 21 WstiWt 248 8 1 12 266 31 30% 30% -% 

56% 27% Wastes .56 1 0 29 1687 54% 54% 5*% -% 

J “ “ 10 18 380 41% 401, 41% +% 

•B 40 12 267, 26% 26% -1, 

3 53 52), 52% -% 

81 2*, 2*4 2% -% 

.9 11 S3 23 22% 22% -% 

6 621 8*, d 5% 6 

84 19 197 24% 24% 2*1* +% 

1 5 IB 63 36% 36 361* + % 

24 13 272 u>14%T12% 114% + 1 
52% 46 WalF ptX38e 7.0 180 48% <8% *8% 

28% 20% WelFM2 8P 10. 12 98 27 % 27% 277, 

17)* 11% Wendy* J0 1 6 15 2070 127, 12% 12% +% 

— . — - * - 17 15 4 26 28 28 -% 

4.1 14 198 53% 53 53% t% 

31 9% 9% B% 

21 1685 10% 10% 10% -% 

83 3% 3% 3% 


Stack Her 

AC'KId 
ACIpf 120 
AonsPr 0*e 
Acton 

AdRust IBP 
Aar one 

AMPta 44 

Alpha In 
Amdahl 20 
Abisat JOe 
AAtzaA 52 
AM* 08 .52 
AM Bid 
A Pod 

, APrecs 18 
I AmRoyl 711 
ASclE 

- Ampal .06 
Andai 
AndJcb 
Ax mli n 
Aiundl 
Asmrg JO 
Asnotc 
AlfeCM 
Atlaswt 


BAT 19e 
BanstrB 
BaryRG 
Baruch 
BergBr J2b 
BicCpa <48 
BigV .44 
BinkMI 1 
BloumA .45 
Blounts .40 
BowVal JO 
Bowmr 
Bourn .44 
Bmcra JO 


p \f ^ 

E 100a Hgb Ian ttaae Bnga 


8% 6 
11% 11% 


10 % 

17 36 20 

6 5*a 
33 B7 63% 62% 
16 B% 8% 
403583 u20'j IS), 

8 24 15% 147, 

83 22 21% 

3 20% 20% 

- 396 31, 2% 

20 46% 45’, 

66 10 12% 

3 732 4% 

128 37 8% 

8 48 2% 

18 281 13% 13% 

1 2 % 2 % 
25 4% 4% 

11 26 u30% 23% 

*9 437 8*, S% 

SCO 1% 

134 9-16 

11 3% 


4*4 

1% 

20 


5% 

2 


*% 
3%* 

B 8 

3014 B% 6 1-16 
80 69, 6% 

22 9 6% 6 

31 6 77, 7% 

10 627 22*4 21% 

15 12 29% 29% 

11 18 12 12 

11 8 26% 25% 

44 13)* 13% 

32 6 13% 

13 8% 

14 7 3% 

15 54 22 


13% 

8% 

3*4 

21 % 


3% 1% Valeytn 

37% 22*2 VonOml.10 
5)* 2% Vara? 

15i, 10 Vareo pi 
31% 22% Vartan 20 
3% 11* Vartty 

17% 11 Varo 
19% 13 Vaeco 
11% 8% Vsndo 
14% 10% VeaSe 120a 
15% S 7 , Vestm n 
367, 207, Viean s 28 
61 45 VaEP p I S 

99% 69 VaEP (ft 72 BO 
103 78% VaEP ptBB4 18 

87 76 VaEP plB 60 9.1 

108% 88 VaQ pfXGD 8.2 
92% 83 VaEP (X7J0 70 
96*4 67 VaEP (K745 XI 
24% 16% Vishay 


40 18% Wactdlt .60 

8*, 4 Walnoc 

53% 23% WalUrl 17 
30% 22% Walgm .50 
27% 18% WhHSUgl 48 
50% 32% WVCSv-50 


28% 1«% WmC a 
63% 33% Warn rll 56 
301, 19% WasliQI 78 
35% *1% Warm ant* 


42% 21% WaBUn 40 
28*, 8 % WayGoSHJ 
58*2 19% WayG p1160 3.0 
6% 2 WeanU 

2B*, 16% WebbO 20 
12 6i* Wealth 

25 10 WSineff 56 

42 30 WelsMk.54 

113% 51% Wel!sF2.72 


34% 23% WeetCe 48 
60% 37% WslPtf>2-20a 
12% 9% WslClTgl.04 
S% WnAirL 
1% WtAir wl 
% WCNA 
4% WCNA pit J1| 
11% WsmSLJO 
3% WUmon 
48% 23 WnUn pl 
73* 3% WnU piS 

IV* e% WrHJ pfE 
43% 21% WUT1 pl 
in, 7% WUT? p(A 


4% 

48% 

28 

15% 


481 1 15-16 1 

15 S*, 5% 5% 

J 8 767 22i* 21% 22 +% 

1010 4 3% 4 


23 


022 22 -H- 


21 31, 3% 3% 
*B 5% 5% 57, 


21 

26 8% 


021 21 

8 6*, 


58% 25 WatgE 1*0 24 15 2667 58% 57% 58 +% 

55 35% Weswc1J2 24 15 521 54% 53% 54 -% 

* " 3.8 25 1139517% 36% 35% -1 

555 50 49% SO +% 

16 9% 0% 0% +% 

*80 21% 21% 21% ♦% 

*110 17% 171, 17% -% 

27 « 577 74 73', 74 + % 

17 52 25 26% 26 ♦% 

18 41 51B 33 32?, 321, 

J 14 22 13% 13% 13), +% 

.7 7 242 1J% 15% 15% -% 

69184 901 20% 19?, 20', 

33 63 6% 6% 6% -% 

15 22 US 5% 5 5% +% 

3 J IB 172 50% 50'* 60% - % 

25 20 9S3 10 9% 10 

23 4% 4% 4% 

15 16 3 6% es» 6% 

4 4 13 551 61% 60), 61% -% 

*100 103 103 103 

159 u*01%96% 101 +1*. 

26% 23% WisG pt2_55 9? 4 27% 27% 277, +% 

601, 28% W<8CFL29S 5 1 14 181 56 57% 57% -1, 

63 35% WlscPS 3 5 0 14 62 60% GO*, 6C% 

38*, 22 Witco a 1.12 32 13 140 35% 35% 35% 

8% WotvrW12| 161 10% 9% 10 +% 

23% Wtwtn 31 12 2.5 15 782 44% «% 44% -% 

5% 3 WrtdAr 2 27 4% 4% 4% 

114 19% 19% 19% -% 

1J22 09 50% 49% SO', -% 

TT 1% 1% 1% +% 

2.8 30 238 12% 12% 12% -% 

27 28 22% 22% 22% -% 

X Y Z 

72*4 45*4 Xerox 3 St 18 3743 58% 577, 58% +% 

58% 53% Xerox pS 45 94 2187 57% 57% 57), +% 

28% 20% XTRA .64 2J 1131 24% 24% 24% 

17% 13*; YorWnn 326 15*, 15% 15% -% 

26% ZaleCpl.40 39 4 35% 35% 35% -% 

9% 3*, Zapata J3| 156 3% 3% 3% 

437, 23% Zayre s .32 1 1 19 4953 29% 23% 28% -% 

17 10% Zemm M 38 II 5 10% B10% I0*j - *, 

29% 16% ZeniBiE 8*0 25% 25 25% ♦ % 

18i* 8% ZenLbs 22 9728 9% d 6 6% 
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Httvidend dsctareo after spirt -up or Slock dividend. H*vXlend 
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CANNES/GRENOBIE/LYON/MONACO/ 
NICE/RARIS/STRASBOURG/TOU LOUSE 
Your subscription copy of the FINANCIAL TIMES can be hand-deltvered 
to your office in the centre of any of the cities listed above. 

For details contact: Ben Hughes. Tel: 429 7 0630. Telex: 220044 
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WALL STREET 


Successful 
resistance 
to pressure 


IN A SUCCESSFUL resistance to bear- 
ish brokerage comments on oil issues, as 
well as on IBM and General Motors, 
Wall Street stock markets rallied from 
early losses yesterday, unites Terry By- 
land in New York. 

The bears were beaten off with the 
help of a rebound in federal bonds on ru- 
mours that the July trade deficit, due for 
release today, will be a record SISbn. 
Bond futures rallied sharply, and stocks 
were encouraged when major stock in- 
dex futures moved to premiums over 
cash indices. 

The stock market plunged in early 
trading after the assault by brokerage 
analysts on the strongest pillars sup- 
porting the market's latest upsurge. 
While General Motors has been a weak 
spot for some weeks, oil shares and IBM 
have provided the lead for file industrial 
sectors. However, the early losses were 
t rimm ed, and bargain-hunters took the 
initiative at midday. 

At the close the Dow Jones industrial 
average was 4J6 down at 1,900.17 

Analysts at Morgan Stanley, the Wall 
Street investment banker, led the attack 
on IBM and General Motors. The firm's 


motor industry analyst cut 1986 earn- 
ings estimates on all three of the Detroit- 
car groups after GM offered substantial 
incentives to car buyers, in a move to 
trim heavy inventories. 

GM, already under a cloud on Wall 
Street, shed $% to $73%, Ford tumbled 
$1% to $61% and Chrysler by $% to $40%. 

A Morgan Stanley computer industry 
analyst reduced her 1986 earnings esti- 
mate for IBM to $8.80 a share and her 
1987 estimate to $10.85. She told clients 
she did not think Big Blue's business 
would pick up in the final quarter of this 
year - a significant challenge to Wall 
Street's need to see corporate profits, 
higher. IBM quickly fell an early $2 but 
rallied to $140%, off $ 7 /i in brisk trading. 

Another significant challenge to the 
recent buoyancy came from a "sell” re- 
commendation on oils from E. F. Hutton, 
backed by similarly bearish comment 
from Merrill Lynch. 

Hutton’s analysts criticised the 15 to 
20 per cent gain to 1986 higbs in oils 
since the Opec agreement to cut output. 
These gains, the analyst commented, 
would require world crude oil to return 
to nearly $25 a barrel. 

Mobil, the latest to reach its year's 
peak, fell SI to $36% in heavy trading, 
and similar reactions came in Chevron, 
down SI at 543%, and Exxon, down $% at 
$68%. 

British Petroleum, reporting lower- 
than-expected interim profits, fell $1 % to 
$40% in brisk turnover, while Standard 
Oil, its US subsidiary, edged $% down to 
$48%. 

Outride these major areas, stock 
prices resisted selling attempts. Digital 
Equipment, still a significant rival to 
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STOCK MARKET INDICES 


NEW YORK August 28 Previous Yesrago 
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IBM, was S% up at SlOIft, Burroughs 
added S% to S74% and Control Data S% to 


added S% to S74% and Control Data S% to 
$25%. Only Honeywell, S% off at S72, re- 
mained easier, unsettled by the knowl- 
edge that Sperry had decided against 
making a bid some time ago. 

On the oil services sectors, Schlum- 
berger rallied to show a fall of only 5% to 
$33% while Reading Bates eased S% to 
$1% after omitting the dividend pay* 
ment 

Airline stocks were a shade lower as 
traders began to suspect that People Ex- 
press might yet fight off the problems at 
Frontier. United gave back 51% of its 
gain to $56% as analysts wondered if its 
bid for Frontier might be reactivated. 
People Express eased S% to S4% in hefty 
turnover on the over-the-counter mar- 
ket 

In the financial sector, the banks 
eased as indications that the economy is 
stronger than expected reduced chances 
of lower money market rates. Bankers 
Trust at S51% shed $%, and Chase Man- 
hattan at S42% was S% off. 

Federal bonds opened uncertainly af- 
ter the latest US economic indicators 
showed a 1.1 per cent rise for last 
month, indicating a stronger than ex- 
pected economy. But prices rose smartly 
on confident forecasts of the trade defi- 
cit figures, due today. The key long-dat- 
ed bond was more than half a point up 
at mid-session. Treasury bill rates 
shaded lower behind federal funds at 5% 
per cent. 

TOKYO 


Setback as 
buyers move 
to sidelines 


INVESTORS retreated to the sidelines 
in Tokyo yesterday, and share prices 
suffered another setback, writes Shigeo 
Nishiwaki of Jiji Press . 

The Nikkei average dropped 13529 to 
18J67.98. Volume slipped below Ibn for 
the first time in about two weeks, ex- 
cluding Saturday half-day sessions, to 
total 73920m shares. Losses outnum- 
bered gains by 492 to 318, with 150 is- 
sues unchanged. 

Investors were discouraged by fading 
prospects of imminent interest-rate cuts, 
since the West German Bundesbank 
seemed likely to decide against a reduc- 
tion in its official discount rate and 
B ank of Japan Governor Satoshi Sumita 
had appeared negative on Wednesday 
about a reduction in the Japanese rate. 

The finance Ministry's reported plan 
to tax capital gains on individuals' stock 
investments continued to dampen non- 
residents’ enthu si as m . Their sales 
through the Big Four securities houses 
came to 80m shares in the morning, 
more than double the usual level and 
four times their purchases. 

Large-capital stocks declined in light 
selling and even lighter buying. The 
heaviest volume was only 68.87m shares 
for Nippon Steel, which lost Y17 to Y242. 
Nippon Kokan fell ¥23 to Y267 and was 
the second most active with 32.06m 
shares. Kawasaki Steel dropped Y15 to 
Y253 and Mitsubishi Heavy Industries 
Y33 to Y605. 

Tokyo Gas slipped below Y800, dosing 
Y25 lower at Y795, while Tokyo Electric 
Power nose-dived Y240 to Y6.300. 

Heavy electricals, which had been 
firm along with large-capital stocks, lost 
ground, with Toshiba tumbling Y51 to 
YS31 and Mitsubishi Electric Y24 to 
Y490. Hitachi also declined Y45 to Y995. 

Among budget-related and informa- 
tion-related issues, Taisei and Kajima 
finished Y9 and Y50 down at Y803 and 
YI240, respectively, while Mitsubishi 
shed Y10 to Y1.280 and NEC Y60 to 
Y1.840. 

Speculator favourites moved up 
sharply for the first time in many ses- 
sions, with Kyokuyo surging Y55 to 
Y1.040 and Nitto Boseki Y42 to Y565. 

Bond dealers remain bullish, believ- 
ing the basic trend of lower interest 
rates had not changed. But they were 
discouraged by a revived in the yield on 
the benchmark 62 per cent government 
bond buying by a leading brokerage 
house on Wednesday. The yield edged 
up from 4.550 per cent to 4.565 per cent 
against cross-currents of buying and 
selling. 


SOUTH AFRICA 


GOLDS ENDED mixed to firmer in Jo- 
hannesburg in quiet month-end trading 
and despite a higher bullion price. 

Vaal Beefs gave up R7 to R318, and 
Southvaal was steady at R150 while 
Western Deep rose R3 to R115. Among 
lower-priced issues, Blyvoor firmed 25 
cents to R22.50 and Orange Free State 
producer Loraine added a similar 
amount to R20. 

Platinums recovered their losses, with 
Impala unchanged at R54 after news 
that it had raised producer prices and 
Rustenburg 25 cents off at R5425. 


CANADA 


INDUSTRIALS and oils lost ground in 
Toronto, where prices traded marginally 
lower. 

Westbume Industries slipped CSVfc to 
CS18% while Canadian Pacific firmed 
C$% to C$14’/i. Among oils Imperial shed 
C$% to C$44 and Gulf C$% to 

CS14%. 

Precious metals strengthened as the 
price of bullion firmed. Dome Mines 
gained C$% to C$9%, Campbell Red Lake 
added C$% to C$2514 and Echo Bay 
gained C$% to C$27%. 

Montreal also turned down, with 
banks, oils and industrials lower. 


EUROPE 


Bundesbank 
stance 
triggers fall 


UNCERTAINTY over whether the Bun- 
desbank would cut its key rates kept 
most European bourses quietly lower 
yesterday. When the West German bank 
announced that it would leave its credit 
policies unchanged, many exchanges 
lost further ground. 

Zurich was the exception. Swiss inves- 
tors appeared to ignore the short-term 
vicissitudes of interest rates and dwell 
instead on medium-term domestic eco- 
nomic prospects. Strong local institu- 
tional buying focused on banks and 
chemicals while insurers, strong earlier 
in the week, encountered some profit- 
taking. 

Swissair bearer was the prime feature 
in the transport sector as the airline 
added SFr 40 to SFr 1.480 in heavy trad- 
ing while in active banks Union Bank 
rose SFr 30 to SFr 5,900. 

Sandoz bearer held steady at SFr 
1,475 while its participation certificates 
added SFr 20 to SFr 1,745. Hoffmann-La 
Roche was unchanged at SFr 109,875 
while its "Baby” or one-tenth share 
jumped SFr 275 to SFr 11,225 in the 
over-the-counter trading. Ciba-Geigy fol- 
lowed quickly with a SFr 40 gain to SFr 
5.590. 

Among easier insurers Swiss Re and 
Zurich Insurance both closed SFr 25 
cheaper at SFr 17,975 and SFY 7,775, re- 
spectively. 

Bonds scored gains of up to a half 
point on the hopes that short-term inter- 
est rates would fall soon. Volume was 
moderate. 

Frankfurt encountered trading that 
took the Commerzbank index down 
again with a 19.3 drop to 2,0855. The in- 
dex has fluctuated within a narrow 20- 
point range all week. 

Hopes that the Bundesbank would cut 
its rates were discounted in early trad- . 
ing, and investors concentrated on the 
industrial news instead. 

The main feature was Volkswagen's 
first-half rise to DM 284m profit from 
DM 281m in the corresponding period. 

The modest gain proved a disappoint- 
ment, and the volume car maker was 
marked down DM 10 to DM 296.20. 

Other car marques were mixed. Daim- 
ler lost DM 8 to DM 1,309, and BMW 


added DM 3 to DM 641 after Toyota of 
. Japan denied it had plans to buy into the 
West German car group. 

BASF dipped 80 pfg to DM 272.70 after 
it had ann ounced plans to set up a joint 
venture with Degussa in the US to man- 
ufacture polyacetal materials. Degussa 
gained DM 4 to DM 462. 

Other features included a DM 4 gain 
to DM 180 for Preussag as it forecast a 
deterioration in earnings due to the re- 
cent fall in oil prices and the lower dol- 
lar. 

Veba slipped DM 2.50 to DM 296.50 on 
its plans to buy a Texas-based ch emi c a l s 
company. 

Bonds were narrowly mixed as the 
Bundesbank held firm on its current 
credit policies. Dealers now expect the 
central bank to cut key rates at its Sep- 
tember 11 meeting. 

The Bundesbank sold DM 43.4m 
worth of domestic paper after purchas- 
ing a hefty DM 205.3m on Wednesday. 
The average yield on public authority 
paper was unchanged at 5.57 per cent. 

Amsterdam suffered from profittak- 
ing pressure with internationals tur n i n g 
weaker on disappointed interest-rate 
hopes and the easier opening tr a d in g on 
Wall Street The ANP-CBS General in- 
dex fell 1.2 to 296.5. 

Royal Dutch took a 70-cent markdown 
to FI 207.80, and Philips at FI 55.90 was 
40 cents cheaper. KLM, beginning to re- 
flect higher fuel costs, shed 40 cents to 
FI 43.20, and Akzo sustained a FI 1.40 de- 
cline to FI 156 AO. All of these shares had 
registered gains by midday. 

Insurers were mixed, with Aegon, re- 
porting a 10 per cent rise in six-month 
profit, up FI 1.10 to FI 104.80 and Amev, 

Continued on Page 33 


LONDON 


Confidence 
ahead of 
TSB issue 


INSTITUTIONS concentrated on banks 
and international issues in London yes- . 
terday where the consensus that the 
Trustee Savings Bank flotation would be 
a success buoyed business. , 

All of the big four clearing banks* 
shared in the demand, and substantial- 
rises were seen for Barclays, up 20p at 
512p, and for Lloyds, 19p up at 442p- 1 
The oil sector suffered a mid-settlon- 
reversal, and news of BP'S second-quar- 


ter results left it down 4p At Mop. 3t 
mah Oil, however, gained lOp to4Q?p.- 
The FT-SE 100 edged .7 higher to 
1,638 A, the 12th rise in the past 13 ses- 
sions, while the FT Ordinary share tor' 
dex added to 1,286.4. • * - 

Chief price changes. Page 33; De- 
tails Page 32; Share informatton ser- 
vice, Pages 30-31, 


HONG KONG 


AUSTRALIA 


BUYERS kept to the sidelines in Syd- 
ney. but prices firmed marginally in an- 
other lacklustre day of trading. Senti- 
ment remains depressed by the high in- 
terest rates and performances in mar* 
kets overseas. 

Bond Corporation gained 2 cents to 
AS3-35 ahead of higher annual profits 
while transport group Mayne Nickless 
added 3 cents to AS2.78 after reporting 
on Wednesday a 22 per cent increase in 
earnings. 

Gold shares were easier on specula- 
tion that a tax on gold would soon be tor 
traduced. Kidston shed 38 cents to 
AS6.70, Renison lost 36 cents to AS7.10 
ahead of a rise in annual earnings and 
Placer Pacific eased 10 cents to AS2.03. 

Redritt and Colman advanced 20 cents 
to AS6.30 before news that its UK parent 
had bought a 30 per cent stake in the 
subsidiary. 


THE CORPORATE NEWS continued to 
flow in Hoag Knag, had prices see- 
sawed, partly affected by Cathay Pacif- 
ic’s report of a smaller than expected tor 
terim profit. 

Cathay eased 15 cents to- HK2&50 
while its parent company t -Swiije Pacific, 
ended unchanged at HKS14.1Q. The 
group is due to its interim re- 

sults today. 

Jaxdine Maihesou advanced 50 cents 
to HKS18.30 after rumours that Hong- 
kong Land, in which Jardtoe holds a 
stake, will float off its Mandarin Orien- 
tal hotels group- Hongkong Land edged 
5 cents higher to HKS6A0, . .. 


SINGAPORE 


BARGAIN-HUNTING countered profit- 
taking in Singapore, and most prices 
ended firmer although some were off 
their highs forlhe session. 

Prope rty issues were the day’s attrac- 
tion. UO Land rose 1 cent to S$1.49, Sel- 
angor Property 3 cents to SS1.14, City 
Development 1 cent to SSL99 and Singa- 
pore Land 10 cents to SS5.10. 

Blue chips which slipped <m profit-tak- 
ing included Fraser & Neave, 5 cents off 
at SS&30, Cold Storage 2 cents atS$3.62, 
Cycle & Carriage 6 cents at SSI .88 and 
Haw Par IQ cents at SS3112. 









Prices, Investment and the Business Outlook 
Hong Kong, 25 & 26 September, 1986 



This year’s FT energy conference, focussing on the Pacific Basin, 
comes at a time of depressed but uncertain oil prices.The economies 
of the oil and gas programmes of the region have changed and 
producing countries, energy companies, banks and plant suppliers 
are having to work in a dramatically different environment. 

The speakers at this important conference include:*— 

Ir Wijarso Mr Paul Ravesies 

Dept, of Mines & Energy, Indonesia Arco International Oil and Gas Company, USA 

Mr Dick van Hilten Mr ZouMine 


Shell Companies in Singapore 


Mr Peter Gaffney 

Gaffney, Cline & Associates Ltd 


Mr James Adamson 

Chase Manhattan Bank NA 


Mr Eugene McCarthy 

The World Bank 


Mr Zou Ming 

China National OfBhore Oil Corporation (CNOOQ 

M. Pierre VaOlaixd 

Total Compagnie Fran$aisedes Petroles 

Mr Chote Sophonpanich 

Bangkok Bank Limited 

MrTatsuKambara 

Japan National Oil Corporation 
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